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Abstrakt 
 
Hlavnou témou tejto diplomovej práce je návrh technologického postupu 
merania a spracovania nameraných údajov zadaných žeriavových dráh s cieľom 
určiť geometrické parametre týchto žeriavových dráh. Diplomová práca ďalej 
popisuje postup testovania a prípadnú rektifikáciu meračských pomôcok 
a prístrojovej techniky. Práca je rozdelená celkovo na 7 častí, obsahuje 31 
obrázkov, 4 grafy, 44 tabuliek a 13 príloh. Teoretická časť tejto diplomovej práce 
obsahuje informácie o niekoľkých typoch žeriavov, metódach merania 
a spracovania, ako aj informácie o právnych a technických predpisoch súvisiacich 
s danou problematikou diplomovej práce. V štvrtej a piatej časti tejto diplomovej 
práce sú uvedené informácie o zadaných žeriavových dráhach na ktorých bolo 
vykonané meranie, voľba metód merania, postup spracovania a dosiahnuté 
výsledky. Záverečná časť diplomovej práce obsahuje zhodnotenie dosiahnutých 
výsledkov, porovnanie metód merania, spracovania, vyhodnotenia a návrh 
vhodného technologického postupu určenia geometrických parametrov žeriavových 
dráh. 
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Abstract 
 
The main theme of this master thesis is the design of technological process 
measurement and processing of measured data entered crane tracks to determine 
the geometric parameters of these crane tracks. Diploma thesis further describes 
the procedure for testing and possible rectification surveying equipment and 
instrumentation. The thesis is divided of 7 parts, contains 31 images, 4 graphs, 44 
tables and 13 attachments. The theoretical part of this thesis contains information 
about several types of cranes, methods of measurement and processing, as well 
information on legal and technical regulations related to this topic of the thesis. The 
fourth and fifth parts of this thesis provides information on selected crane tracks on 
which the measurements were taken, the choice of methods of measurement, 
processing technique and the results obtained. The final part of the thesis includes 
evaluation of the results obtained, comparing methods of measurement, processing, 
evaluation and design of a technique of determining the geometric parameters of 
crane tracks. 
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6PHURYêSULHEHKNRĐDMQLFRYêFKSiVRY± MHGHILQRYDQêVPHURYêPLRGFKêONDPL
SR]GĎåQHMVWUHGQLFHNRĐDMQLFHRGY]ĢDåQHMSULDPN\YVWDQRYHQêFKSULHþQ\FKUH]RFK
9êãNRYêSULHEHKNRĐDMQLFRYêSiVRFK±SUHGVWDYXM~YêãNRYpRGFKêON\MD]GQêFK
SO{FKNRĐDMQLFRYêFKSiVRYRGY]ĢDåQHMYRGRURYQHMURYLQ\DNRDMUR]GLHOWêFKWRSO{FK
D VWDQRYHQêFK SULHþQ\FK UH]RFK 9]ĢDåQRX YRGRURYQRX URYLQRX MH VSUDYLGOD
SURMHNWRYDQi~URYHĖMD]GQêFKSO{FKNRĐDMQLFRYêFKSiVRY

 3ULHVWRURYpY]ĢDK\åHULDYRYHMGUiK\

8UþRYDQtP SULHVWRURYêFK Y]ĢDKRY åHULDYRYHM GUiK\ UR]XPLHPH XUþHQLH
VPHURYpKRDYêãNRYpKRSULHEHKXNRĐDMQtFåHULDYRYHMGUiK\DLFKUR]FKRGX

 6PHURYêSULHEHKåHULDYRYHMGUiK\

6PHURYê SULHEHK åHULDYRYHM GUiK\ MH XUþHQê VPHURYêPL RGFKêONDPL SR]GĎå
VWUHGQLFH NRĐDMQtF RG Y]ĢDåQHM SULDPN\ Y VWDQRYHQêFK SULHþQ\FK UH]RFK 3UL
åHULDYRYêFK GUiKDFK QRYRSRVWDYHQêFK DOHER XYHGHQêFK GR SUHYiG]N\ SR
UHNRQãWUXNFLLMHY]ĢDåQRXSULDPNRXSURMHNWRYDQiRVNRĐDMQtF8RVWDWQêFKSUtSDGRFK
MHWRVSRMQLFDYKRGQH]YROHQêFKNRQFRYêFKERGRYSR]GĎåVWUHGXNRĐDMQLFH>@

 9êãNRYêSULHEHKåHULDYRYHMGUiK\

9êãNRYêSULHEHKåHULDYRYHMGUiK\MHXUþHQêYêãNRYêPLRGFKêONDPLSRMD]GQêFK
SO{FKNRĐDMQtFRGY]ĢDåQHMYRGRURYQHMURYLQ\YVWDQRYHQêFKSULHþQ\FKURYLQiFKDNR
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
DM YêãNRYêPL UR]GLHOPL WêFKWR SO{FK Y VWDQRYHQêFK SULHþQ\FK URYLQiFK 3UL
åHULDYRYêFK GUiKDFK QRYRSRVWDYHQêFK DOHER XYHGHQêFK GR SUHYiG]N\ SR
UHNRQãWUXNFLL MHY]ĢDåQRXURYLQRXSURMHNWRYDQi~URYHĖSRMD]GQêFKSO{FKNRĐDMQtF
9RVWDWQêFKSUtSDGRFKMHWRYRGRURYQiURYLQDLG~FDQDMY\ããtPERGRPSRMD]GQêFK
SO{FKNRĐDMQtF
3ULHþQHURYLQ\YNWRUêFKVDPHUDM~RGFKêON\DUR]FKRGNRĐDMQtFSUHFKiG]DM~
RVDPLYãHWNêFKSRGSLHUåHULDYRYHMGUiK\

 5R]FKRGNRĐDMQtF

5R]FKRGNRĐDMQtFYVWDQRYHQêFKSULHþQ\FKURYLQiFKMHXUþHQêY]GLDOHQRVĢDPL
LFKSR]GĎåQ\FKVWUHGQtF

 '{YRG\XUþRYDQLDSULHVWRURYêFKY]ĢDKRYåHULDYRYêFKGUiK

3R]QiPHYLDFHURG{YRGRYPHUDQLDSULHVWRURYêFKY]ĢDKRYåHULDYRYêFKGUiK
WêPLQDMþDVWHMãtPLV~
 NRQWURO\GRGUåLDYDQLDSUHGStVDQêFKPHG]QêFKRGFKêORNSUHGXYHGHQtP
åHULDYRYHMGUiK\GRSUHYiG]N\SRPRQWiåLDOHERRSUDYH
 ]tVNDQLHSRGNODGRYSUL]LVĢRYDQtSUtþLQSRU~FKåHULDYRYêFKGUiK
 ]tVNDQLHSRGNODGRYSUHUHNRQãWUXNFLXåHULDYRYêFKGUiK
 ]tVNDQLHSRGNODGRYSUHUHNWLILNiFLXåHULDYRYêFKGUiK>@

 6~YLVLDFHSUiYQHDWHFKQLFNpSUHGSLV\

3UREOHPDWLND åHULDYRYêFK GUiK LFK SOiQRYDQLH YêVWDYED UHDOL]iFLD
SUHPHULDYDQLHDNRQWURODPXVtE\ĢQHXVWiOHVOHGRYDQiVYHĐNRXSR]RUQRVĢRXNGH
VDNODG~Y\VRNpSRGPLHQN\QDSUHVQRVĢDNYDOLWXFHOpKRSURFHVX6SOQHQLHWDNêFKWR
YãHWNêFK SRåLDGDYLHN Y\~VWLOR N Y\KRWRYHQLX YLDFHUêFK SUiYQ\FK D WHFKQLFNêFK
SUHGSLVRY þL Xå YR IRUPH ]iNRQRY Y\KOiãRN WHFKQLFNêFK QRULHP VPHUQtF
PHWRGLFNêFKQiYRGRYDOHERWHFKQRORJLFNêFKSRVWXSRY
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
äHULDYRY~GUiKX]DUDćXMHPHGRNDWHJyULHNRĐDMRYêFKGUiKäHULDYRYiGUiKD
PXVtP VSĎĖDĢ SULHVWRURYê SURMHNWRYDQê WYDU NWRUê MH GHILQRYDQê VPHURYêP
D YêãNRYêP SULHEHKRP NRĐDMt DNR DM UR]FKRGRP NRĐDMQLFRYêFK SiVRY 3UtSDGQp
UR]GLHO\ RG SURMHNWRYDQpKR WYDUX D UR]FKRGX V~ Y\MDGUHQp NUDMQêPL KRGQRWDPL
RGFKêORN NWRUêFK VSOQHQLH MH QHY\KQXWQRX SRGPLHQNRX QD SUHYiG]NRYDQLH
åHULDYRYHMGUiK\+RGQRW\WêFKWRNUDMQêFKRGFKêORNSDUDPHWURYåHULDYRYêFKGUiK
D DM LFK WYDURY VD XYiG]DM~ QDMþDVWHMãLH Y WHFKQLFNêFK SUHGSLVRFK ]Y\þDMQH
QRUPiFK

 ý61±-HĜiERYpGUiK\

ýHVNRVORYHQVNiãWiWQDQRUPDXUþXMH]iVDG\SUHSULHVWRURY~~SUDYX
NRQãWUXNþQpULHãHQLHWROHUDQFLHPHUDQLHRGFKêORNDUHNWLILNiFLXåHULDYRYêFKGUiK
3ODWt SUH SURMHNWRYDQLH YêUREXPRQWiå D SUHYiG]NX QRYêFK NRĐDMQLFRYêFK GUiK
SRMD]GQêFKåHULDYRYD]GYtKDGLHO3UHGPHWRPWHMWRQRUP\QLHV~åHULDYRYpGUiK\
QDVWDYHQLVNiFK>@
1RUPDMH~UDGQHVSUDFRYDQiYþHVNRPMD]\NXREVDKXMHVWUiQIRUPiWX$
GiWXPMHMVFKYiOHQLDMHQRUPDMH~þLQQiRG
7iWRQRUPDMHVWiOHYSODWQRVWL

 ý61±ÒFK\ON\UR]PČUĤDWYDUĤRFHORYêFKNRQVWUXNFt

7iWRþHVNRVORYHQVNiãWiWQDQRUPDVWDQRYXMHPHG]QpRGFKêON\ UR]PHURYD
WYDURY V~þDVWt GLHOFRYD FHONX]YiUDQêFK VNUXWNRYDQêFK L QLWRYDQêFKRFHĐRYêFK
NRQãWUXNFLtYV~ODGHVSRåLDGDYNDPLQDSUHVQRVĢYêURE\SRGĐDQRUP\ý61
PHG]QpRGFKêON\]RVWDYHQêFKD]PRQWRYDQêFKQRVQêFKQHQRVQêFKLGRSOQNRYêFK
RFHĐRYêFKNRQãWUXNFLtDPHG]QpRGFKêON\UR]PHURYDWYDURYVWDYHEQêFKþDVWtQD
NWRUpRFHĐRYpNRQãWUXNFLHQDGYl]XM~>@
1RUPDMH~UDGQHVSUDFRYDQiYþHVNRPMD]\NXREVDKXMHVWUiQIRUPiWX$
GiWXPMHMVFKYiOHQLDMHQRUPDMH~þLQQiRG
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
7iWR QRUPD Xå QLH MH Y SODWQRVWL EROD ]UXãHQi N GiWXPX  D MH
QDKUDGHQiQRUPRXý61(1±3URYiGČQtRFHORYêFKNRQVWUXNFtDNOLQLNRYêFK
NRQVWUXNFt

 ý61±3URYiGČQtRFHORYêFKNRQVWUXNFt

7DWRQRUPDSODWt SUH YêUREXPRQWiåD~GUåEX ]YiUDQêFK VNUXWNRYDQêFKD
QLWRYDQêFKRFHĐRYêFKNRQãWUXNFLtVWDYLHEDWHFKQRORJLFNêFK]DULDGHQtY\UREHQêFK]
RFHOt V PHG]RX VNO]X 5\    03D 3RNLDĐ SODWLD SUH WLHWR NRQãWUXNFLH LQp
ãSHFLiOQH WHFKQLFNp QRUP\ SODWt WDWR QRUPD Y UR]VDKX Y NWRURP VD SUtVOXãQp
WHFKQLFNpQRUP\QDĖXRGYROiYDM~>@
1RUPDMH~UDGQHVSUDFRYDQiYþHVNRPMD]\NXREVDKXMHVWUiQIRUPiWX$
GiWXPMHMVFKYiOHQLDMHQRUPDMH~þLQQiRG
7iWR QRUPD Xå QLH MH Y SODWQRVWL EROD ]UXãHQi N GiWXPX  D MH
QDKUDGHQiQRUPRXý61(1±3URYiGČQtRFHORYêFKNRQVWUXNFtDKOLQLNRYêFK
NRQVWUXNFt

 ý61 (1  ± 3URYiGČQt RFHORYêFK NRQVWUXNFt D KOLQtNRYêFK
NRQVWUXNFt

7iWRQRUPDMHUR]GHOHQiGRWURFKþDVWtDWR
ýiVW±3RåDGDYN\QDSRVRX]HQtVKRG\NRQVWUXNþQtFKGtOFĤ
1RUPD SODWt SUH SUHXND]RYDQLH ]KRG\ RFHĐRYêFK NRQãWUXNþQêFK GLHOFRY
Y\UREHQêFK SRGĐD ý61 (1  ±  DOHER KOLQtNRYêFK NRQãWUXNþQêFK GLHOFRY
Y\UREHQêFKSRGĐDý61(1±1RUPDY\KRYXMH]iVDGiPDSRåLDGDYNiPQD
EH]SHþQRVĢ D SRXåLWHĐQRVĢ NRQãWUXNFLt D ]iNODGQêP XVWDQRYHQLDP SUH LFK
QDYUKRYDQLH D SRVXG]RYDQLH XYHGHQêFK Y ý61 (1  =iVDG\ QDYUKRYiQt
NRQVWUXNFt>@>@

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
ýiVW±7HFKQLFNpSRåDGDYN\QDRFHORYpNRQVWUXNFH
1RUPDSODWtSUHSUHYiG]DQLHYãHWNêFKW\SRYRFHĐRYêFKQRVQêFKNRQãWUXNFLt
YUiWDQH PRVWRY D VWRåLDURY D VSĎĖD ]iVDG\ D SRåLDGDYN\ QD EH]SHþQRVĢ D
SRXåLWHĐQRVĢ NRQãWUXNFLt D ]iNODGQp XVWDQRYHQLD SUH LFK QDYUKRYDQLH D
SRVXG]RYDQLHXYHGHQpYý61(1=iVDG\QDYUKRYiQtNRQVWUXNFt>@>@
ýiVW±7HFKQLFNpSRåDGDYN\QDKOLQtNRYpNRQVWUXNFH
1RUPDSODWtSUHSUHYiG]DQLHYãHWNêFKW\SRYKOLQtNRYêFKQRVQêFKNRQãWUXNFLt
SUHGRYãHWNêPNRQãWUXNFLtQDYUKQXWêFKSRGĐDý61(1DY\KRYXMH]iVDGiPD
SRåLDGDYNiPQDEH]SHþQRVĢDSRXåLWHĐQRVĢNRQãWUXNFLtD]iNODGQêPXVWDQRYHQLDP
SUH LFK QDYUKRYDQLH D SRVXG]RYDQLH XYHGHQêFK Y ý61 (1  =iVDG\
QDYUKRYiQt>@
1RUPD MH ~UDGQH VSUDFRYDQi Y þHVNRP MD]\NX ýDVĢ  REVDKXMH  VWUiQ
IRUPiWX $ ýDVĢ  REVDKXMH  VWUiQ IRUPiWX $ ýDVĢ  REVDKXMH  VWUiQ
IRUPiWX$
7iWRQRUPDMHVWiOHYSODWQRVWL

 ý61,62±-HĜiE\7ROHUDQFHSURSRMH]GRYiNRODDSURMHĜiERYp
DSĜtþQpGUiK\

0HG]LQiURGQi QRUPD XYiG]D SUH MHGQRWOLYp WULHG\ WROHUDQFLH Y\EUDQp
SUHGRYãHWNêP QD ]iNODGH SURMHNWRYDQHM V~KUQQHM GĎåN\ SRMD]GX SRåDGRYDQHM
YêUREQHM WROHUDQFLH SUH åHULDYRYp GUiK\ SULHþQH GUiK\ SUH NROHVi åHULDYRY D
PDþLHN ]YDURY NRĐDMQtF D URYQDNR SRåLDGDYN\ QD WROHUDQFLH GUiK\ D NROHVi Y
SUHYiG]NH>@
1RUPDMH~UDGQHVSUDFRYDQiYþHVNRPMD]\NXREVDKXMHVWUiQIRUPiWX$
GiWXPMHMVFKYiOHQLDMHQRUPDMH~þLQQiRG
7iWRQRUPDMHVWiOHYSODWQRVWL


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
 ý61,62±-HĜiE\±1i]YRVORYt

0HG]LQiURGQi QRUPD GHILQXMH Qi]YRVORYLD D WHUPLQROyJLX Y DQJOLþWLQH
IUDQF~]ãWLQHDUXãWLQHSUHQDMþDVWHMãLHSRXåtYDQpWHUPtQ\YRGERUHåHULDYRY1RUPD
MHUR]GHOHQiGRWURFKþDVWtDWR
ýiVW±9ãHREHFQČ
7DWRþDVĢGHILQXMHWHUPtQ\WêNDM~FHVDKODYQêFKW\SRYåHULDYRYDNODVLILNiFLH
SDUDPHWURYYãHREHFQêFKSRMPRYDþDVWt
ýiVW±0RELOQtMHĜiE\
9WHMWRþDVWLQRUP\V~GHILQRYDQpWHUPtQ\Y]ĢDKXM~FHVDN]iNODGQêPW\SRP
PRELOQêFKåHULDYRYVYODVWQêPSRKRQRP'RWHMWRQRUP\QLHV~]DKUQXWpWHUPtQ\
UêSDGLHODRVWDWQêFKVWDYHEQêFKVWURMRY
ýiVW±9ČåRYpMHĜiE\
7DWRþDVĢQRUP\XYiG]DYãHREHFQ~GHILQtFLXYHåRYpKRåHULDYXDQi]YRVORYLH
NDåGpKRW\SXYHåRYpKRåHULDYX9]ĢDKXMHVDQDYHåRYpåHULDY\SUHVWDYHEQpSUiFH
NWRUpMHPRåQp]PRQWRYDĢDGHPRQWRYDĢWUYDOHY]WêþHQpYHåRYpåHULDY\NODGLYRYp
åHULDY\SUtVWDYQpDORGQpåHULDY\1HY]ĢDKXMHVDQDSRMD]GQpYêORåQtNRYpåHULDY\
NWRUp P{åX E\Ģ Y\EDYHQp YHåRYêP SUtVOXãHQVWYRP D QD Y\W\þRYDFLX YHåX V
YêORåQtNPLDOHEREH]QLFK>@>@
1RUPD MH~UDGQHVSUDFRYDQiY þHVNRP MD]\NXýDVĢREVDKXMHVWUiQ
IRUPiWX$ýDVĢREVDKXMHVWUiQIRUPiWX$ýDVĢREVDKXMHVWUiQIRUPiWX
$
7iWRQRUPDMHVWiOHYSODWQRVWL

 ý61(1±(XURNyG±1DYUKRYiQtRFHORYêFKNRQVWUXNFt

1RUPDREVDKXMHþDVWt3RGVWDWQiSUHQDãXWpPXMHýiVW±-HĜiERYpGUiK\
ý61 (1  ±  REVDKXMH SUDYLGOi SUH QDYUKRYDQLH NRQãWUXNFLt QRVQtNRY
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
åHULDYRYêFK GUiK D LQêFK RFHĐRYêFK NRQãWUXNFLt SRGRSLHUDM~FLFK åHULDY\ 6~ WX
XYHGHQpPRVWRYpåHULDY\RVDGHQp]KRUDQDQRVQtNRFKåHULDYRYêFKGUiKPRVWRYp
åHULDY\SRGYHVHQpSRGQRVQtN\åHULDYRYêFKGUiKDSRMD]GQpNODGNRVWURMH>@
ýDVĢWHMWRQRUP\MH~UDGQHVSUDFRYDQiYþHVNRPMD]\NXREVDKXMHVWUiQ
IRUPiWX$GiWXP~þLQQRVWLMHRG
7iWRQRUPDMHVWiOHYSODWQRVWL

 0(72',&.é 1È92' SUR XUþRYiQt SURVWRURYêFK Y]WDKĤ MHĜiERYêFK
GUDK

0HWRGLFNê QiYRG ćDOHM OHQ 01 Y\FKiG]D ] XVWDQRYHQLD ý61   ±
-HĜiERYp GUiK\ 3URVWRURYi ~SUDYD 3UHGPHWRP WRKWR PHWRGLFNpKR QiYRGX V~
PHUDþVNpVS{VRE\XUþRYDQLDSULHVWRURYêFKY]ĢDKRYåHULDYRYêFKGUiK]D~þHOPL
NWRUpVPHVSRPtQDOLYNDSLWROH2NUHPXYHGHQpKRPHWRGLFNêQiYRGREVDKXMH
DMGHILQtFLHSRMPRYV~YLVLDFLFKVWpPRXåHULDYRYpGUiK\DLFKSULHVWRURYi~SUDYD
ćDOHM SUHVQRVWL PHUDQLD SUDYLGOi EH]SHþQRVWL D RFKUDQH ]GUDYLD SUL Y\NRQiYDQt
WRKWRGUXKXSUiFDVSUDFRYDQLHYêVOHGNRYYRIRUPHYêVOHGQpKRHODERUiWXDLQêFK
YêVWXSRY>@
0HWRGLFNêQiYRGMHQDStVDQêYþHVNRPMD]\NXREVDKXMHVWUiQQHSRþtWDM~F
LQpSUiYQHDV~YLVLDFHSUHGSLV\NWRUpV~YRIRUPHSUtORKWRKWR0101EROY\GDQê
YURNXýHVNêP~UDGRPJHRGHWLFNêPDNDUWRJUDILFNêPY3UDKH

 60ċ1,&(QDSURPČĜRYiQtMHĜiERYêFKGUDKJHRGHWLFNêPLPHWRGDPL

ÒþHORP WHMWR VPHUQLFH MH VWDQRYHQLH QDMKRVSRGiUQHMãtFK
D QDMHNRQRPLFNHMãtFK SRGPLHQRN D SUDFRYQêFK SRVWXSRY SUH SULDPHJHRGHWLFNp
SR]RURYDQLD D PHUDQLD NWRUêPL VD ]LVĢXM~ SUtþLQ\ SRU~FK åHULDYRY åHULDYRYêFK
GUiK 9 WHMWR VPHUQLFL V~ GHWDLOQH SRStVDQp SUtSUDYQp D PHUDþVNp SUiFH SUL
XUþRYDQt SULHVWRURYêFK Y]ĢDKRY åHULDYRYêFK GUiK D LFK QiVOHGQp VSUDFRYDQLH
GHWDLOQpþDVWLWHFKQLFNHMVSUiY\DJUDILFNêYêVWXS>@
9/$',0Ë502/ý$1±85ý(1Ë352672529é&+9=7$+ģ-(ěÈ%29e'5È+< 

7iWRVPHUQLFDMHQDStVDQi~UDGQHYþHVNRPMD]\NXREVDKXMHVWUiQSOXV
LQp SUtORK\ 6PHUQLFD EROD Y\GDQi Y URNX  RUJDQL]iFLRX ÒVWĜHGQt VSUiYD
JHRGp]LHDNDUWRJUDILH

 %H]SHþQRVĢDRFKUDQD]GUDYLDSULSUiFL%2=3

3UiFDQDåHULDYRYêFKGUiKDFKDPHUDQLDVQLPLVSRMHQpV~þLQQRVWLQDNWRUp
VDNODG~Y\VRNpSRåLDGDYN\EH]SHþQRVWLþORYHNDQDNRĐNRLGHRSUiFXYRYêãNDFK
NGHMHPRåQêSiGQHEH]SHþHQVWYR~UD]XHOHNWULFNpKRSU~GXþLLQpPRåQRVWL~UD]X
3UL WDNêFKWR SUiFDFK MH QHY\KQXWQRVĢRX GRGUåLDYDĢ SRGPLHQN\ EH]SHþQRVWL
9\NRQiYDĢ WHQWRGUXKSUiFHP{åX OHQ WtSUDFRYQtFL UHVSJHRGHWLNWRUtV~GREUH
RER]QiPHQtVQHEH]SHþtP~UD]XEH]SHþQêPLVS{VREPLD]DLVWHQtPSUDFRYLVND
3RGPLHQN\EH]SHþQRVWLSUiFHQDåHULDYRYêFKGUiKDFKXGiYDODQRUPDý61
±-HĜiE\D]GYLKDGOD±3URMHNWRYiQtDNRQVWUXRYiQt±6SROHþQiXVWDQRYHQt
7iWRQRUPDGQHVXåQLH MHYSODWQRVWLEROD]UXãHQiEH]QiKUDG\QRSRGPLHQN\
EH]SHþQRVWLSUiFHV~YSULQFtSHVWiOHURYQDNp7êPLSRGPLHQNDPLV~KODYQH
 SUHGVDPRWQêPPHUDQtPVDPXVtGRMHGQDĢSUDFRYQêSRVWXSVNWRUêP
PXVtE\ĢNDåGêSUDFRYQtNRER]QiPHQê
 KODYQpPXSUDFRYQtNRYLåHULDYXVDRKOiVLDGRW\þQpåHULDYRYpGUiK\QD
NWRUêFK VD EXGH Y\NRQiYDĢPHUDQLH +ODYQê SUDFRYQtN åHULDYX Y\SQH
åHULDY\QDGDQêFKåHULDYRYêFKGUiKDFKDE\]DPHG]LOPRåQRVWL~UD]X
 QD GDQêFK PHUDQêFK åHULDYRYêFK GUiKDFK VD PXVt Y\SQ~Ģ HOHNWULFNp
YHGHQLH DE\ VD ]DPHG]LOR PRåQRVWL ~UD]X HOHNWULFNêP SU~GRP 7iWR
SRGPLHQNDVDVNRQ]XOWXMHVKODYQêPHOHNWULNiURPYGDQRP]iYRGH
 SRþDVVDPRWQpKRPHUDQLDMHQXWQpGEDĢRSUDFRYQpSUtVWURMHDSRP{FN\
QRKODYQH]DEUiQLĢDNHMNRĐYHNPRåQRVWLSiGXSUDFRYQêFKSRP{FRN
 SUDFRYQtFL SUDFXM~FL QD åHULDYRYêFK GUiKDFK PXVLD PDĢ SUHGStVDQê
SUDFRYQêRFKUDQQêRGHYDQHNRYRY~REXY>@>@>@
7RWRMHOHQþDVĢSRGPLHQRNNWRUpMHSRWUHEQpGRGUåDĢSULSUiFLQDåHULDYRFK
UHVS åHULDYRYêFK GUiKDFK 2NUHP WRKR MH QXWQp GRGUåDĢ DM SRGPLHQN\ SODWLDFH
YMHGQRWOLYêFK]iYRGRFKNGHVDGDQiSUiFDY\NRQiYDUHVSEXGHY\NRQiYDĢ
9/$',0Ë502/ý$1±85ý(1Ë352672529é&+9=7$+ģ-(ěÈ%29e'5È+< 

6SUiFRXY\NRQiYDQRXQDåHULDYRYêFKGUiKDFKMHPRåQp]DþDĢDåSRVSOQHQt
YãHWNêFKEH]SHþQRVWQêFKSRGPLHQRN

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9/$',0Ë502/ý$1±85ý(1Ë352672529é&+9=7$+ģ-(ěÈ%29e'5È+< 

 52='(/(1,(ä(5,$929$ä(5,$929é&+'5È+

 +LVWyULDåHULDYRY

+LVWyULDNWRURXVDåHULDY\P{åXFKYiOLĢMHGRVĢGOKi-H]GRNXPHQWRYDQpåH
XåYVWDURYHNRP(J\SWHVDWXSRXåtYDOLSULPLWtYQHåHULDY\VO~åLDFHQDY\ĢDKRYDQLH
YRG\]ULHN.êEOHVYRGRXVDY\ĢDKRYDOLSRPRFRXUDPHQDVSURWL]iYDåtPNWRUpPX
VDKRYRULORÄVKDGXI³>@
ĆDOãtUR]YRMåHULDYRYP{åHPH]D]QDPHQDĢYVWDURYHNXX*UpNRYD5LPDQRY
7t GRNi]DOL ]GYtKDĢ ĢDåNp NDPHQQp EORN\ SRPRFRX YHĐPL G{P\VHOQêFK
PHFKDQL]PRYNWRUpSULSRPtQDOLåHULDY\7LHWRSULPLWtYQHåHULDY\GRNi]DOL]GYLKQ~Ģ
EUHPHQiVYiKRXQLHNRĐNRWRQDDåGRYêãN\QLHNRĐNRPHWURY7REROQDW~WRGREX
SUHYUDWQêY\QiOH]>@>@
ĆDOãtP SRGVWDWQêP Y\QiOH]RP NWRUê RERKDWLO åHULDY\ ERO Y\QiOH] ]ORåHQHM
NODGN\WHGDNODGNRVWURMD7LHWRY\QiOH]\V~VSlWpKODYQHVDVWUHGRYHNêPLJpQLDPL
/HRQDUGRP GD 9LQFLP D )LOLSSRP %UXQHOHVFKLP 9ćDND WêPWR Y\QiOH]RP VD
SRVWDYLODQDSUtNODGVWUHGRYHNiNDWHGUiOD6DQWD0DULDGHO)LRUHNWRUiVDQDFKiG]D
YR)ORUHQFLLY7DOLDQVNX>@>@
9 VWDURYHNX D VWUHGRYHNX EROL VWURMH SRKiĖDQp YêKUDGQH ĐXGVNRX DOHER
]YLHUDFRXVLORXNWRUiERODYãDNOLPLWRYDQi9HĐNpXĐDKþHQLHYPQRKêFKRGERURFK
YUiWDQHåHULDYRYSULQLHVROY\QiOH]SDUQpKRVWURMDYURNX-DPHVRP:DWWRP
9ćDND WRPX Y\QiOH]X VD ĐXGVWYR PRKOR VPHOR SXVWLĢ DM GR YHĐPL QiURþQêFK D
Y\VRNêFK VWDYLHE äHULDY\ RG WHM GRE\ SUHNRQDOL REURYVNê SRNURN D LFK GQHãQp
SDUDPHWUHNWRUpVDXGiYDM~YKPRWQRVWLWRKRþRGRNiåX]GYLKQ~ĢDPD[LPiOQHM
YêãNHNDPMHPRåQpLFKY\VXQ~ĢV~VNXWRþQHIDQWDVWLFNp>@>@>@

 5R]GHOHQLHåHULDYRY

äHULDY\ UR]GHĐXMHPH GR ãLHVWLFK WULHG D NDåG~ WULHGX HãWH GR QLHNRĐNêFK
NDWHJyULtYLćWDEXĐND

9/$',0Ë502/ý$1±85ý(1Ë352672529é&+9=7$+ģ-(ěÈ%29e'5È+< 

7DEXĐND±5R]GHOHQLH]GYtKDFtFK]DULDGHQt>@

7ULHGD .DWHJyULD =GYtKDGOiVSDGDM~FHGRNDWHJyULH
$
 0RVWRYpåHULDY\D]GYtKDGOiVPRWRULFNêPSRKRQRPRYOiGDQp]R]HPHVQRVQRVĢRXQDGWRQ
 äHULDY\PRVWRYpNRQ]RORYpSRUWiORYpDPDþNRXDOHERNODGNRVWURMRPRYOiGDQp]NRãDDOHERNDEtQ\

äHULDY\PRVWRYpNRQ]RORYpSRUWiORYpVPDþNRXVR
]DULDGHQtPQDXFKRSHQLHEUHPHQDVWRKRYDFLH
WHOHVNRSLFNpåHULDY\

äHULDY\PRVWRYpQDãSHFLiOQHSRXåLWLHYVĢDåHQêFK
NOLPDWLFNêFKSRGPLHQNDFKDNRåHULDY\OLDFHIRUPRYDFLH
ViG]DFLHVWULSRYDFLHNOLHãĢRYpDSRG
%
 äHULDY\VWĎSRYpYHåRYpSRUWiORYpVYêORåQtNRPDGHULNPL±VWURPL]iNODGQêPLSRK\EPL]GYLKSRMD]GDRWiþDQLH

äHULDY\VWĎSRYpYHåRYpSRUWiORYpVYêORåQtNRPDGHULNPL±
VYLDFDNRWURPLSRK\EPLSRSUtSDGHNRPELQRYDQêP
SRK\ERP
 äHULDY\VWĎSRYpYHåRYpSRUWiORYpVYêORåQtNRPDGHULNPL±ãSHFLiOQH
&
 .RĐDMRYpYêORåQtNRYpåHULDY\±VKiNRP
 .RĐDMRYpYêORåQtNRYpåHULDY\±QHKRGRYp
 .RĐDMRYpYêORåQtNRYpåHULDY\±VR]DULDGHQtPQDXFKRSHQLHEUHPHQD
'
 &HVWQpYêORåQtNRYpåHULDY\±QDDXWRPRELORYRPSRGYR]NX
 &HVWQpYêORåQtNRYpåHULDY\±QDVDPRVWDWQRPSRGYR]NX
 &HVWQpYêORåQtNRYpåHULDY\±ãSHFLiOQH
(  äHULDY\SOiYDM~FH
)  äHULDY\ODQRYp


 0RVWRYêåHULDY

-H WR åHULDY PRVWRYpKR W\SX NWRUpKR PRVW VD RSLHUD SRMD]GRP SULDPR R
Y\YêãHQ~åHULDYRY~GUiKX2EU$NVDPRVWåHULDYDRSLHUDRGUiKX]KRUDLGHR
SRGSHUQêPRVWRYêåHULDY$N MHSRMD]GPRVWD]DYHVHQêSRGåHULDYRYRXGUiKRX
9/$',0Ë502/ý$1±85ý(1Ë352672529é&+9=7$+ģ-(ěÈ%29e'5È+< 

VSUDYLGODQDVSRGQHMSUtUXEHQRVQtNRY LGHRPRVWRYêSRGYHVQêåHULDY5R]SlWLH
åHULDYRYêFKPRVWRYMHGDQpQRUPRXDSRK\EXMHVDRGPGRP>@
0RVWRYp åHULDY\ V~ Y SUD[L YHĐPL UR]ãtUHQp 3RXåtYDM~ VD QDMPl SUL
WHFKQRORJLFNêFK RSHUiFLiFK YR YêUREQêFK KDOiFK D SUL ORåQêFK RSHUiFLiFK Y
VNODGLVNiFKDQDVNOiGNDFK9êKRGRXPRVWRYêFKåHULDYRYMHåHQH]DEHUDM~åLDGQX
S{GRU\VQ~SORFKX


2EU±0RVWRYêåHULDY]GURMJLJDVURF]

 3RUWiORYêåHULDY

3RUWiORYêåHULDYMHåHULDYPRVWRYpKRW\SXNWRUpKRPRVWVDRSLHUDRåHULDYRY~
GUiKXSURVWUHGQtFWYRPSRGSLHUQ{K2EU
0RVWSRUWiORYpKRPRVWRYpKRåHULDYDP{åHE\Ģ
 EH]SUHYLVQXWêFKNRQFRY
 VMHGQêPSUHYLVQXWêPNRQFRP
 VRERPDNRQFDPLSUHYLVQXWêPL>@
3RUWiORYpåHULDY\VDSRXåtYDM~QD ORåQpRSHUiFLHVNXVRYêPLEUHPHQDPLY
åHOH]QLþQHMFHVWQHMLYRGQHMGRSUDYH5R]SlWLHDYêãNDåHULDYDPXVtXPRåĖRYDĢ
SUHMD]G GRSUDYQêFK SURVWULHGNRY SRG LFKPRVWRP9 åHOH]QLþQêFK VWDQLFLDFK VD
9/$',0Ë502/ý$1±85ý(1Ë352672529é&+9=7$+ģ-(ěÈ%29e'5È+< 

REY\NOH SRXåtYDM~ åHULDY\ V UR]SlWtP FH] GYH NRĐDMH D WR WDN DE\ XPRåĖRYDOL
SUHNODGDĢWRYDU]MHGQpKRåHOH]QLþQpKRYR]ĖDQDGUXKêSUtSDGQH]RåHOH]QLþQpKR
YR]ĖDQDFHVWQpYR]LGOR3RUWiORYpPRVWRYpåHULDY\WYRULD]iNODGQpPDQLSXODþQp
]DULDGHQLH Y WHUPLQiORFK NRPELQRYDQHM GRSUDY\ QD SUHNOiGNX QiNODGRYêFK
MHGQRWLHNNRPELQRYDQHMGRSUDY\>@>@
3RMD]GQpSRUWiORYpPRVWRYpåHULDY\VDP{åXSRK\ERYDĢ
 SRNRĐDMRYHMGUiKH±SRUWiORYpPRVWRYpNRĐDMRYpåHULDY\
 SRVSHYQHQêFKSORFKiFKSURVWUHGQtFWYRPNROHVRYpKRSRGYR]NXV
SQHXPDWLNDPL±SRUWiORYpPRVWRYpVDPRK\EQpåHULDY\QD
SQHXPDWLNiFK


2EU±3RUWiORYêåHULDY]GURMMDVVF]

 3ROR±SRUWiORYêåHULDY

3ROR±SRUWiORYêåHULDY MHåHULDYPRVWRYpKR W\SXNWRUpKRPRVWVDRSLHUDR
åHULDYRY~GUiKX]MHGQHMVWUDQ\EH]SURVWUHGQHSRGREQHDNRPRVWRYêåHULDYD]
GUXKHMVWUDQ\SURVWUHGQtFWYRPSRGSHU\QRK\2EU>@
9/$',0Ë502/ý$1±85ý(1Ë352672529é&+9=7$+ģ-(ěÈ%29e'5È+< 


2EU±3ROR±SRUWiORYêåHULDY]GURMWHFKQLNRQXVOW

 /DQRYêåHULDY

/DQRYêåHULDYMHåHULDYVQRVQêPLODQDPLXSHYQHQêPLYKRUQHMþDVWLSRGSLHU
2EU  3R]RVWiYD WHGD ] GYRFK SRGSLHU RG VHED Y]GLDOHQêFK L QLHNRĐNR VWR
PHWURYPHG]LNWRUêPLV~QDSQXWpQRVQp ODQiSRNWRUêFKVDSRPRFRXĢDåQpKR
ODQDSRK\EXMHPDþNDVR]GYtKDFtPODQRP3RGSHU\P{åXE\ĢLSRMD]GQp
1RVQRVĢODQRYêFKåHULDYRYVMHGQêPODQRPEêYDGRWRQYêQLPRþQHGR
WRQ/DQRYpåHULDY\VGYRPDQRVQêPLODQDPLP{åXPDĢQRVQRVĢDåGRWRQ6R
]Y\ãXM~FLPVDSRþWRPQRVQêFKOiQVW~SDLQRVQRVĢåHULDYDDP{åHGRVLDKQXĢLYLDF
DNRWRQ/DQRYpåHULDY\VDSRXåtYDM~SULVWDYHEQêFKDPDQLSXODþQêFKSUiFDFK
WDPNGHQHSRVWDþXMHGRVDKUHVSUR]SlWLHLQêFKW\SRYåHULDYRYQDSUSULVWDYEiFK
SULHKUDGREVOXKHUR]VLDKO\FKYRĐQêFKVNOiGRNDSRG>@>@
9/$',0Ë502/ý$1±85ý(1Ë352672529é&+9=7$+ģ-(ěÈ%29e'5È+< 


2EU±/DQRYêåHULDY]GURMKRUQLFWYLLQIR

 .RQ]RORYêåHULDY

.RQ]RORYêåHULDYMHåHULDYYêORåQtNRYpKRW\SX2EUNWRUpKRSURVWULHGRNQD
XFKRSHQLHEUHPHQDMH]DYHVHQêQDNRQ]ROHVSRMHQHMVRVWĎSRPDOHERQDPDþNH
SRK\EXM~FHMVDSRNRQ]ROH.RQ]RORYpåHULDY\VDSRXåtYDM~QDMPlYVWURMiUHQVNêFK
YêUREQêFKGLHOĖDFKQDRSHUDþQ~PDQLSXOiFLXVNXVRYêPLEUHPHQDPLSUtSDGQHQD
GRSOQHQLHRSHUDþQHMSORFK\NPRVWRYêPåHULDYRP>@
3RXåtYDM~VDGYH]iNODGQpNRQãWUXNþQpPRGLILNiFLHNRQ]RORYêFKåHULDYRY
 VWĎSRYpNRQ]RORYpåHULDY\
 SRMD]GQpNRQ]RORYpåHULDY\
6WĎSRYêNRQ]RORYêåHULDYPiEXćRWRþQêYêORåQtNQDVWĎSHSHYQH]DSXVWHQRP
GR]iNODGRYDOHERSHYQêYêORåQtNQDVWĎSHVFKRSQRPRWiþDQLDYSRGSHUQRPSX]GUH
]DSXVWHQRPGR]iNODGRY3RXåtYDM~VDY WDNêFKGLHOHQVNêFKSUHYiG]NDFK NWRUp
PDM~PiORPDQLSXODþQêFKPLHVWDSUHWRE\PRVWRYpåHULDY\QHEROLY\XåLWp>@
3RMD]GQêNRQ]RORYêåHULDYMHEXćXSHYQHQêQDVWHQXDOHERMHSRMD]GQêSR
QDG]HPQHMåHULDYRYHMGUiKHXPLHVWQHQHMQDVWHQHDOHERQDQRVQHMNRQãWUXNFLL
9/$',0Ë502/ý$1±85ý(1Ë352672529é&+9=7$+ģ-(ěÈ%29e'5È+< 

1LHNWRUp ĢDåãLH W\S\ WRKWR åHULDYX PRåQR ULDGLĢ L ] NDEtQ\ 7LHWR W\S\
NRQ]RORYêFK åHULDYRY V~ þDVWR QDKUiG]DQp PRVWRYêPL åHULDYPL DYãDN ]
HNRQRPLFNpKRKĐDGLVND V~ YêKRGQHMãLHDNRPRVWRYp åHULDY\D ] SUHYiG]NRYpKR
KĐDGLVNDV~YêKRGQHMãLHDNRVWĎSRYpåHULDY\


2EU±.RQ]RORYêåHULDY]GURMMDVVF]

 9HåRYêåHULDY

9HåRYp åHULDY\ V~ RWRþQp åHULDY\ YêORåQtNRYpKR W\SX V YêORåQtNRP
XSHYQHQêPYKRUQHMþDVWL]YLVOHVLWXRYDQHMYHåHNWRUiMHSRMD]GQiSRåHULDYRYHM
GUiKH2EU>@
9HåRYp åHULDY\ QDFKiG]DM~ VYRMH XSODWQHQLH SUHYDåQH Y VWDYHEQtFWYH SUL
PRQWiåQ\FK SUiFDFK 9êãN\ ]GYLKX Y\ORåHQLH D QRVQRVWL V~ SRGREQp DNR SUL
ĢDåãtFK W\SRFK FHVWQêFK YêORåQtNRYêFK åHULDYRY 9]KĐDGRP QD REPHG]HQê
PDQLSXODþQê SULHVWRU NUXKRYê YêVHN D SRURYQDWHĐQp WHFKQLFNp SDUDPHWUH V~ Y
PQRKêFKþLQQRVWLDFKY\WOiþDQpĢDåNêPLFHVWQêPLåHULDYPL
9/$',0Ë502/ý$1±85ý(1Ë352672529é&+9=7$+ģ-(ěÈ%29e'5È+< 


2EU±9HåRYêåHULDY]GURMFEPRQWVHUYLVF]

 6WRåLDURYêåHULDY

6WRåLDURYêåHULDY2EUMHRWRþQêåHULDYYêORåQtNRYpKRW\SXVYêORåQtNRP
XSHYQHQêPNĎERYLWRQD]YLVORPVWRåLDULNWRUêPiKRUQ~DVSRGQ~SRGSHUX >@
>@
6WRåLDURYêåHULDYQDFKiG]DVYRMHXSODWQHQLHREGREQHDNRDMYHåRYêåHULDY
SUHYDåQHYVWDYHEQtFWYHKODYQHSULPRQWiåQ\FKSUiFDFK
9/$',0Ë502/ý$1±85ý(1Ë352672529é&+9=7$+ģ-(ěÈ%29e'5È+< 


2EU±6WRåLDURYêåHULDY]GURMOLHEKHUUFRP

 &HVWQêåHULDY

&HVWQêåHULDYMHåHULDYYêORåQtNRYpKRW\SXRVDGHQêEXćQDDXWRPRELORYRP
NROHVRYRPSRGYR]NXDOHERQDãSHFLiOQRPMHGQR~þHORYRPNROHVRYRPSUtSDGQH
SiVRYRP SRGYR]NX $NR SRGYR]RN FHVWQêFK åHULDYRY VD QDMþDVWHMãLH SRXåtYD
XSUDYHQêDXWRPRELORYêSRGYR]RN2EU>@
9êORåQtN\ FHVWQêFK åHULDYRY EêYDM~ VSUDYLGOD VNORSQp L RWRþQp þDVWR V
YêPHQQêPL þL SUHGOåRYDFtPL QDGVWDYFDPL .RQãWUXNFLD YêORåQtND P{åH E\Ģ
SULHKUDGRYiDOHER]SOQR±VWHQQêFKSURILORY3ULY\ããRP]GYLKXVDYãDNSRXåtYDM~
WHOHVNRSLFNêYêVXYQpYêORåQtN\>@>@
9/$',0Ë502/ý$1±85ý(1Ë352672529é&+9=7$+ģ-(ěÈ%29e'5È+< 

&HVWQpDXWRPRELORYpåHULDY\VDXSODWĖXM~QDMPlWDPNGHMHSRWUHEQpUêFKOH
SUHPLHVWĖRYDQLH DM QD YlþãLH Y]GLDOHQRVWL WHGD WDP NGH PRåQR Y\XåLĢ YêKRG\
DXWRPRELORYpKRSRGYR]ND
9êKRG\ YHĐPLãLURNpSRXåLWLHãLURNêUR]VDKQRVQRVWtDYêãN\]GYLKXPRELOLWD
1HYêKRG\ ]QLåRYDQLHLFKPD[LPiOQHMQRVQRVWLY]iYLVORVWLRGY\ORåHQLD


2EU±&HVWQêåHULDY]GURMFNGMHUDE\F]

 äHOH]QLþQêåHULDY

äHOH]QLþQêåHULDYMHYêORåQtNRYêåHULDYRVDGHQêQDåHOH]QLþQRPSRGYR]NXD
VS{VRELOê QD þLQQRVĢ QD åHOH]QLþQêFK WUDWLDFK 2EU  3UL MHKR SUHSUDYH PXVt
Y\KRYRYDĢ SUtVOXãQêP åHOH]QLþQêP SUHGSLVRP WDN DE\ VD PRKRO ]DUDGLĢ GR
YODNRYHMV~SUDY\$NPiE\ĢåHULDY]DUDGHQêGRYODNXPXVtVDMHKRYêORåQtNVNORSLĢ
GRåHOH]QLþQpKRSUHFKRGRYpKRSULHUH]XVSUDYLGODQDSRPRFQêSORãLQRYêYR]HĖ
SULþRPRWRþQiYUFKQiþDVĢVD]DLVWtSURWLRWiþDQLXDYODVWQpSRMD]GQp]DULDGHQLHVD
RGSRMt3ULVDPRWQHMþLQQRVWLåHULDYDXåQHPXVtE\Ģ]DFKRYDQêSUHFKRGRYêSULHUH]
åHOH]QLþQHMWUDWH>@
äHOH]QLþQp QHKRGRYp åHULDY\ V~ åHOH]QLþQp NRĐDMRYp åHULDY\ V YlþãRX
QRVQRVĢRXWMDåWRQ8UþHQpV~KODYQHQDXYRĐĖRYDQLHWUDWHDRGSUDWiYDQLH
YR]LGLHOSULY\NRĐDMHQt]UiåNDFKDLQêFKQHKRGiFK3RXåtYDM~VDYãDNLSULVWDYEHD
UHNRQãWUXNFLLåHOH]QLþQêFKVWDYLHENODGHQtYêK\ELHNVWDYEHPRVWRYDSRG
9/$',0Ë502/ý$1±85ý(1Ë352672529é&+9=7$+ģ-(ěÈ%29e'5È+< 


2EU±äHOH]QLþQêåHULDY]GURMYODN\QHW

 3OiYDM~FLåHULDY

âSHFLiOQH MHGQR~þHORYpSOiYDM~FHåHULDY\V~åHULDY\WUYDORXPLHVWQHQpQD
ãSHFLiOQRPSRQWyQH DOHER SODYLGOH EXć V YODVWQêPSRKRQRP DOHER YOHþHQRP
XUþHQRPQDQHVHQLHDGRSUDYXåHULDYD2EU3OiYDM~FHåHULDY\VDSRXåtYDM~
QDSUHNODGDQLHWRYDUXYULHþQ\FKQDMPlYãDNQiPRUQêFKSUtVWDYRFKDWRMHGQDN
PHG]L ORćRX D EUHKRP DOH DMPHG]L GYRPD ORćDPL QDSU QiPRUQHM D ULHþQHM
SODYE\ âSHFLiOQH MHGQR~þHORYp SOiYDM~FH åHULDY\ VD SRXåtYDM~ QDMYLDF SUL
YêVWDYEH SUtVWDYQêFK KUiG]t þLVWHQt GQD D ]GYtKDQt SRWRSHQêFK ORGt 1RVQRVĢ
SOiYDM~FLFKåHULDYRYMH]QDþQiGRVDKXMHDåQLHNRĐNRVWRWRQ>@>@
0RGLILNiFLRX SOiYDM~FHKR åHULDYD MH SDOXEQê åHULDY ,GH R RWRþQê åHULDY
XPLHVWQHQêQDSDOXEHORGHXUþHQêQDQDNODGDQLHDY\NODGDQLHEUHPLHQQDORćD]
ORGH
9/$',0Ë502/ý$1±85ý(1Ë352672529é&+9=7$+ģ-(ěÈ%29e'5È+< 


2EU±3OiYDM~FLåHULDY]GURMVFNVNVN
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9/$',0Ë502/ý$1±85ý(1Ë352672529é&+9=7$+ģ-(ěÈ%29e'5È+< 

 35(+ď$' 6Òý$61é&+ *(2'(7,&.é&+ 0(7Ï'
85ý29$1,$ 35,(672529é&+ 9=ġ$+29 ä(5,$929é&+
'5È+

 *HRGHWLFNpPHWyG\PHUDQLDQDXUþHQLHVPHURYpKRSULHEHKX
åHULDYRYHMGUiK\

1DXUþHQLHVPHURYpKRSULHEHKXNRĐDMQtFåHULDYRYHMGUiK\SR]QiPHYLDFHUR
PHWyGPHUDQLDJHRPHWULFNêFKSDUDPHWURYWêPLQDM]QiPHMãtPLDQDMSRXåtYDQHMãtPL
PHWyGDPLV~
 0HWyGD]iPHUQHMSULDPN\
 3ULHVWRURYiSROiUQDPHWyGD
 6HPLSROiUQDPHWyGD
 $XWRPDWL]RYDQpPHUDQLHV\VWpP\
 7HUHVWULFNpODVHURYpVNHQRYDFLHV\VWpP\7/66

 0HWyGD]iPHUQHMSULDPN\

7iWR PHWyGD VD SRYDåXMH ]D ]iNODGQ~ PHWyGX PHUDQLD JHRPHWULFNêFK
SDUDPHWURYåHULDYRYêFKGUiK-HMSRXåLWLHYSUD[LDNRDMVSUDFRYDQLHQDPHUDQêFK
~GDMRY MH UêFKOH D QHQiURþQp ýDVWRNUiW VD SRXåtYD Y NRPELQiFLL V PHWyGRX
JHRPHWULFNHMQLYHOiFLHQDXUþHQLHYêãNRYêFKRGFKêORN
=iPHUQiSULDPNDDNRV~þDVĢSRXåLWHMY]ĢDåQHMV~VWDY\P{åHE\ĢY]KĐDGRP
QDNRĐDMQLFHGHILQRYDQiDNR
 URYQREHåND VR VSRMQLFRX NRQFRYêFK ERGRY D RGVDGHQi R YKRGQ~
Y]GLDOHQRVĢ
 VSRMQLFDNRQFRYêFKERGRYSR]GĎåVWUHGQLFHNRĐDMQLFHDOHERERGRYYLFK
EOt]NRVWL
 SULDPND SRO\JyQRYê ĢDK YR YãHREHFQHM SRORKH N VSRMQLFL NRQFRYêFK
ERGRY>@>@
9/$',0Ë502/ý$1±85ý(1Ë352672529é&+9=7$+ģ-(ěÈ%29e'5È+< 

3RXåLWLH]iPHUQHMSULDPN\YRYãHREHFQHMSRORKHSRO\JyQRYêĢDKVDYSUD[L
SRXåtYDPHQHM þDVWHMãLH SUHWR åH MH XWOiþDQi GR SR]DGLD SULHVWRURYRX SROiUQRX
PHWyGRX
3UHGVDPRWQêPPHUDQtPMHSRWUHEQpY\NRQDĢHãWHSUtSUDYQpSUiFHNWRUêFK
FLHĐRP MH UR]PHUDQLH NRĐDMQLFRYpKR SiVX D Y\]QDþHQLH ERGRY VWUHGQLFH
NRĐDMQLFRYêFKSiVRY9]GLDOHQRVĢMHGQRWOLYêFKERGRYQDNRĐDMQLFRYRPSiVHVDYROt
Y]iYLVORVWLQD W\SHåHULDYRYHMGUiK\VSULKOLDGQXWtPQDGDQpSUtVOXãQp WHFKQLFNp
QRUP\ 1D Y\]QDþHQêFK ERGRFK VD QiVOHGQH Y\NRQiYD PHUDQLH RGFKêORN
NRĐDMQLFRYpKRSiVXRG]iPHUQHMSULDPN\

 3ULHVWRURYiSROiUQDPHWyGD

9 V~þDVQRVWL MH GR SRSUHGLD YêUD]QH SUHVDG]RYDQi SULHVWRURYi SROiUQD
PHWyGD ćDOHM OHQ 330 QD PHUDQLH D XUþRYDQLH JHRPHWULFNêFK SDUDPHWURY
åHULDYRYêFKGUiKNþRPXYêUD]QHSRPRKROXåVNRUãtYêYRMXQLYHU]iOQ\FKPHUDFtFK
VWDQtF ćDOHM OHQ 806 ĆDOãtPL G{YRGPL V~ QDSU HIHNWLYLWD UêFKORVĢ Y\ããLD
SUHVQRVĢ806RSURWLNODVLFNêPRSWLFNêPJHRGHWLFNêPSUtVWURMRPDRGSDGiSRWUHED
V~SUDY\QDPHUDQLHåHULDYRYêFKGUiK>@>@
3UL SRXåLWt WHMWR PHWyG\ MH QXWQRVĢRX Y\XåLWLH 806 Y\ããHM WULHG\ SUHVQRVWL
VWUHGQi FK\EDPHUDQLD YRGRURYQpKR D ]HQLWRYpKR XKODPȦ MH FKDUDNWHUL]RYDQi
KRGQRWRX  PJRQ D KRGQRWX QLåãRX D VWUHGQi FK\ED XUþHQLD GĎåN\ PV MH
FKDUDNWHUL]RYDQiKRGQRWRXPPDKRGQRWRXQLåãRX
0HUDQêPLYHOLþLQDPLV~YRGRURYQêXKROȦL]HQLWRYêXKRO]LDãLNPiGĎåNDVL
9RYKRGQH]YROHQRPVRIWZDULVDY\SRþtWDM~SULHVWRURYpSUDYRXKOpV~UDGQLFHERGRY
;L <L =L NWRUp V~ QiVOHGQH WUDQVIRUPRYDQp GR SUDYRXKOHM V~UDGQLFRYHM V~VWDY\
XUþHQHM WDN åH RV ; SUHFKiG]D ]YROHQêPL ERGPL QD NRĐDML 9lþãLQRX MH WR SUYê
D SRVOHGQê ERG QD NRĐDML 1LHNHG\ P{åH E\Ģ SRþLDWRN SUDYRXKOHM V~UDGQLFRYHM
V~VWDY\ YKRGQH SRVXQXWê UHVS RGVDGHQê 9êVOHGNRP V~ SUDYRXKOp SULHVWRURYp
V~UDGQLFH D LFK FKDUDNWHULVWLN\ SUHVQRVWt =R ]tVNDQêFK V~UDGQtF VD SRþtWDM~
SRåDGRYDQpKRGQRW\RGFKêORN
9/$',0Ë502/ý$1±85ý(1Ë352672529é&+9=7$+ģ-(ěÈ%29e'5È+< 

3UL WHMWRPHWyGH VD XUþXM~ SULHVWRURYp SUDYRXKOp V~UDGQLFH NWRUpPDM~ '
FKDUDNWHUWHGD]YêVOHGQêFKV~UDGQtFP{åHPHXUþLĢDMYêãNRYpRGFKêON\
3UHG VDPRWQêP VSUDFRYDQtP GiW MH QXWQp ]DYLHVĢ GR YêSRþWX SRåDGRYDQp
NRUHNFLHNWRUpEXG~VSRPtQDQpYQHVNRUãtFKNDSLWROiFKWHMWRGLSORPRYHMSUiFH

 330±0HUDQLH]R]HPH

0HUDQLH åHULDYRYHM GUiK\ ]R ]HPH MH PRåQp SRXåLĢ SUL GUiKDFK NWRUp VD
QDFKiG]DM~ Y Qt]N\FK YêãNDFK QDG ~URYĖRX WHUpQX 9 WRPWR SUtSDGH MH 806
XPLHVWQHQi QD VWDWtYH SULEOLåQH Y VWUHGH åHULDYRYHM GUiK\ 3UH GRGUåDQLH
Y\KRYXM~FHMSUHVQRVWtPi806GRVDKDåPHWURY>@
3ULPHUDQtåHULDYRYHMGUiK\NWRUiPiGĎåNXYlþãLXDNRGYRMQiVRERNY\ããLH
XYHGHQpKR GRVDKX806 VD YROLD GYH SUHSRMHQp VWDQRYLVNi806D WR SULEOLåQH
YãWYUWLQHFHONRYHMGĎåN\åHULDYRYHMGUiK\]RERFKVWUiQ$E\ERORFHONRYpYêVOHGQp
PHUDQLHUHDOL]RYDQpYMHGQHMVSRORþQHMV~UDGQLFRYHMV~VWDYHPXVLDVD]PHUDĢDM
LGHQWLFNp ERG\ ] RERFK VWDQRYtVN 1iVOHGQH VD Y\NRQi WUDQVIRUPiFLD RVWDWQêFK
V~UDGQtFERGRYQD]iNODGHWêFKWRLGHQWLFNêFKERGRY>@>@>@

 330±0HUDQLHY~URYQLGUiK\

0HUDQLHY~URYQLGUiK\ MHUHDOL]RYDQpSULGUiKDFKNWRUpV~Y~URYQL WHUpQX
DOHERSULGUiKDFKNWRUpV~QDG~URYĖRXWHUpQXYVWUHGQêFKDåY\ããtFKYêãNDFK$N
MH åHULDYRYi GUiKD SULEOLåQH YR YêãNH ~URYQL WHUpQX DOHER YR YêãNH KRUL]RQWX
SUtVWURMD YROt VD VWDQRYLVNR SUtVWURMD QDMþDVWHMãLH Y VWUHGH GUiK\ PHG]L RERPD
NRĐDMQLFRYêPL SiVPL NGH MH GREUi YLGLWHĐQRVĢ D WêP MH PRåQp ]DPHUDQLH FHOHM
åHULDYRYHMGUiK\]MHGQpKRVWDQRYLVND
0HUDQLH Y ~URYQL GUiK\ SUL åHULDYRYêFK GUiKDFK XPLHVWQHQêFK YR Y\ããtFK
YêãNDFKQDGWHUpQRPVDY\NRQiYDWDNåHVDSUtVWURMQHSULSHYĖXMHQDVWDWtYDOHQD
ãSHFLiOQX XStQDFLX GRVNX NWRUi MH XPLHVWQHQiD XSHYQHQiQD NRĐDMQLFLPHUDQHM
åHULDYRYHMGUiK\DRGNLDĐVDY\NRQiYDVDPRWQp]DPHUDQLHGUiK\>@>@

9/$',0Ë502/ý$1±85ý(1Ë352672529é&+9=7$+ģ-(ěÈ%29e'5È+< 

 6HPLSROiUQDPHWyGD

âSHFLiOQDDQDMVWDUãLDPHWyGDQDXUþRYDQLHVPHURYpKRSULHEHKXåHULDYRYêFK
GUiK MH VHPLSROiUQD PHWyGD 6SRþtYD YR YêSRþWH YãHWNêFK GĎåRN ] GĎåNRYpKR
PHUDQLDSULDPRQDNRĐDMQLFLDVSRMQLFRXERGX]iNODGQHVMHGLQêPERGRPNRĐDMQLFH
SRPRFRXNRVtQXVRYHMYHW\>@
7iWRPHWyGDERODVREĐXERXSRXåtYDQiYþDVRFKNHG\HãWHQHEROLNGLVSR]tFLL
WRWiOQHVWDQLFHVHOHNWURQLFNêPLGLDĐNRPHUPLþL806DGĎåN\VDPHUDOLQDMþDVWHMãLH
SiVPRP
=iNODGĖD MH YROHQi SULEOLåQH NROPR QD GUiKX D ERG\ $ % V~ XPLHVWHQp
YEOt]NRVWLĐDYHMDSUDYHMNRĐDMQLFHWDNDE\ERORPRåQp]PHUDĢLFKY]GLDOHQRVĢ2EU
=RVWDQRYLVND$D%VDSRWRPPHUDM~YRGRURYQpVPHU\D]HQLWRYpXKO\QD
MHGQRWOLYp ERG\ NRĐDMQLFH 5R]FKRG\ NRĐDMQtF VD PHUDM~ PLQLPiOQH GYDNUiW
NDOLEURYDQêPSiVPRPNWRUpMHQDStQDQpVLORPHURP>@>@
9êSRþHW MH Y\NRQiYDQê Y SUDYRXKOêFK V~UDGQLFLDFK NGH SRþLDWRN V~VWDY\
V~UDGQtFMHYORåHQêGRMHGQpKR]ERGRY]iNODGQLFHDNODGQiRV;VPHUXMHGRVPHUX
VSRMQLFHSUYpKRDSRVOHGQpKRERGXĐDYHMNRĐDMQLFH6~UDGQLFHDYêãN\SRGUREQêFK
ERGRYVDSRWRPXUþLDWULJRQRPHWULFN\3UHYêãHQLHERGRY$D%VDY\SRþtWD]PHUDQt
QDQLYHODþQ~ODWXSRGYRGRURYQRX]iPHURX>@

2EU±3ULQFtS6HPLSROiUQHMPHWyG\]GURMZZZIVYFYXWF]
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
 $XWRPDWL]RYDQpPHUDFLHV\VWpP\

$XWRPDWL]RYDQê PHUDFt V\VWpP MH YVNXWNX VSRMHQLH JHRGHWLFNpKR V\VWpPX
DHOHNWURQLFNpKRV\VWpPXGRMHGQpKRFHONXDMHKRY\XåLWLHQDXUþHQLHSULHVWRURYêFK
Y]ĢDKRY åHULDYRYêFK GUiK V QiVOHGQêP VSUDFRYDQtP D Y\KRGQRWHQtPPHUDQêFK
~GDMRY>@
9êKRGRXWRKWRPHUDFLHKRV\VWpPXMHY\VRNiUêFKORVĢPHUDQLDDY\KRGQRWHQLD
~GDMRYĆDOãLDYêKRGD MHDEVHQFLD WDNPHUFHOpKRĐXGVNpKRIDNWRUXSULVDPRWQRP
PHUDQtWHGDSRVWDþXMHOHQMHGHQþORYHN>@>@
3UREOHPDWLNDDXWRPDWL]RYDQêFKPHUDFtFKV\VWpPRYQDXUþHQLHSULHVWRURYêFK
Y]ĢDKRYåHULDYRYêFKGUiKYSUD[LQLHMHDåWDN]Y\þDMQi9LDFRWHMWRPHWyGHPHUDQLD
MH PRåQp VD GR]YHGLHĢ Y GL]HUWDþQHM SUiFL RG DXWRUD .\ULQRYLþ 3 V Qi]YRP
$XWRPDWL]RYDQpPHUDQLHJHRPHWULFNêFKSDUDPHWURYåHULDYRYêFKGUiK

 7HUHVWULFNp/DVHURYp6NHQRYDFLH6\VWpP\7/66

3RPHUQHPODG~PHWyGXPHUDQLDåHULDYRYêFKGUiKSULQLHVOLGRSUD[HSUtVWURMH
QD]êYDQp JHRGHWLFNp VNHQHU\ UHVS 7HUHVWULFNp /DVHURYp 6NHQRYDFLH 6\VWpP\
7/667/66V~JHRGHWLFNpSUtVWURMH ]Y\þDMQH806 NWRUpPDM~ Y VHEHQDYLDF
]DEXGRYDQ~ IXQNFLX VNHQHURY 7LHWR 7/66 XPRåĖXM~ EH]NRQWDNWQp XUþRYDQLH
SULHVWRURYêFKV~UDGQtFYRIRUPHPUDþQDERGRYNWRUpMHPRåQpQiVOHGQHVSUDFRYDĢ
'PRGHORYDQtPDYL]XDOL]iFLRX7/66SUDFXM~QDSULQFtSHSULHVWRURYHM SROiUQHM
PHWyG\9êVOHGNRPPHUDQLDMHWHGDPUDþQRERGRYåHULDYRYHMGUiK\2EU


2EU±0UDþQRERGRYä'YVWURMRYQL9'*DEþtNRYR65]GURMIFHYXWEUF]
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
=tVNDQp PUDþQR ERGRY åHULDYRYHM GUiK\ VD SRWRP QiVOHGQH VSUDFRYiYD
YMHGQRWOLYêFKNURNRFK
 VSRMHQLHMHGQRWOLYêFKþLDVWNRYêFKPHUDQtGRMHGQRWQpKRFHONX
 Y\þLVWHQLHPHUDQLDRGVWUiQHQLHQHSRWUHEQêFKERGRY
 YORåHQLH~VHþN\SUHFKiG]DM~FRXYQ~WRUQRXKUDQRXNRĐDMQLFH
 UR]GHOHQLHNRĐDMQLFHQDMHGQRWOLYpGĎåNRYp~VHN\
 QDKUDGHQLHPUDþQDERGRYURYLQDPLYMHGQRWOLYêFK~VHNRFK
 Y\PRGHORYDQLHWêFKWRURYtQ
 SUHORåHQLH]YLVOêFKUH]RYNROPêFKQDVPHUVWDQLþHQtVNU]Y\PRGHORYDQp
~VHþN\>@>@>@
9SULHVHþQtNRFK]YLVOêFKUH]RYD~VHþN\Y]QLNOLERG\NWRUpGHILQXM~VPHURYê
DYêãNRYêSULHEHKGDQHMåHULDYRYHMGUiK\
3UHVQRVĢDþDVPHUDQLDåHULDYRYêFKGUiKWRXWRPHWyGRX MHURYQDNêDNRSUL
SRXåLWt EHåQêFK QDMþDVWHMãtFK PHWyGDFK PHUDQLD åHULDYRYêFK GUiK -HGLQRX
RGOLãQRVĢRXMHPQRåVWYRQDPHUDQêFKGiWNWRUpMHSRGVWDWQHYlþãLHVDPR]UHMPHDM
PHWRGLNDVSUDFRYDQLDWêFKWRGiWDSRXåLWêVRIWZDURYêQiVWURM>@>@

 *HRGHWLFNpPHWyG\PHUDQLDQDXUþHQLHYêãNRYpKRSULHEHKX
åHULDYRYHMGUiK\

ýR MHYêãNRYêSULHEHKåHULDYRYHMGUiK\VPHVSRPtQDOLYNDSLWROHWHMWR
GLSORPRYHMSUiFH8YHGLHPHVLSiUPHWyGXUþRYDQLDWRKWRYêãNRYpKRSULHEHKXä'
3R]QiPHPHWyG\
 *HRPHWULFNiQLYHOiFLD
 7ULJRQRPHWULFNpXUþHQLHYêãRN

 *HRPHWULFNiQLYHOiFLD

-HWRKLVWRULFN\QDMVWDUãLDDOHQDMSUHVQHMãLDPHWyGDQDXUþRYDQLHYêãRNUHVS
SUHYêãHQt PHG]L ERGPL $N PiPH ]QiPX YêãNX YêFKRG]LHKR ERGX DOHER
9/$',0Ë502/ý$1±85ý(1Ë352672529é&+9=7$+ģ-(ěÈ%29e'5È+< 

YQLHNWRUêFKSUtSDGRFKVLYêFKRG]tERGDMHKRYêãNRY~KRGQRWXXUþtPHWDNYLHPH
XRVWDWQêFK]DPHUDQêFKERGRFKY\SRþtWDĢLFKYêãN\
3ULQFtSJHRPHWULFNHMQLYHOiFLHMH]DORåHQêQDY\PHG]HQtKRUL]RQWiOQHMSULDPN\
QLYHODþQêPSUtVWURMRPDPHUDQt]YLVOHMRGĐDKORVWLERGRYSRPRFRXQLYHODþQêFKOiW
3UL PHUDQt YêãNRYpKR SULHEHKX åHULDYRYêFK GUiK MH QLYHODþQê SUtVWURM
XSHYQHQêD]KRUL]RQWRYDQêQDãSHFLiOQHMSRGORåNHNWRUiMHQiVOHGQHXSHYQHQiQD
SRMD]GRY~ SORFKX NRĐDMQLFH ,QêP SUtSDGRP XSHYQHQLD D ]KRUL]RQWRYDQLD
QLYHODþQpKRSUtVWURMDMHMHKRXPLHVWQHQLHXSHYQHQLHD]KRUL]RQWRYDQLHQDG~URYĖRX
NRĐDMQLFH WHGD QD VWDWtY þR DOH Y PQRKêFK SUtSDGRFK QLH MH PRåQp ] G{YRGX
QHGRVWDWRþQHMSORFK\SUHXPLHVWQHQLHSUtVWURMD>@>@
2GþtWDYDQLHKRGQ{WQDQLYHODþQêFK ODWiFK MHVSUHVQRVĢRXQDPLOLPHWUH WDN
DNR DM YêSRþHW D VSUDFRYDQLH PHUDQLD 9êãNRYp RGFKêON\ V~ Y]WLDKQXWp
NQDMY\ããLHPXERGXQDNRĐDMQLFL
3UL]DPHULDYDQtåHULDYRYêFKGUiKSRXåtYDPHQDMþDVWHMãLHWHFKQLFN~QLYHOiFLX

 7ULJRQRPHWULFNpXUþHQLHYêãRN

9êKRGRX WHMWR PHWyG\ MH UêFKORVĢ PHUDQLD XUþRYDQLH YlþãtFK YêãNRYêFK
UR]GLHORYDYêSRþHWSUHYêãHQtDMQDYlþãLHY]GLDOHQRVWL
0HWyGD MH ]DORåHQi QD SR]QDWNRFK ] WULJRQRPHWULH NGH LGH R ULHãHQLH
SUDYRXKOpKR WURMXKROQtNDYRYHUWLNiOQHM URYLQH3UHGPHWRPPHUDQLD MHYRGRURYQi
GĎåNDVDOHERãLNPiGĎåNDV¶PHG]LSUtVWURMRPDFLHĐRPD]HQLWRYêXKRO]9êVOHGQp
SUHYêãHQLHPHG]LGYRPDERGPLǻKVDSRWRPY\SRþtWDSRGĐDY]ĢDKX>@>@

ǻK YSVFRWJ]YF      

NGH YS ± YêãNDSUtVWURMD
  V ± PHUDQiYRGRURYQiGĎåND
  ] ± ]HQLWRYêXKRO
  YF ± YêãNDFLHĐDWHUþD
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
 *HRGHWLFNpPHWyG\PHUDQLDQDXUþHQLH UR]FKRGXNRĐDMQtF
åHULDYRYHMGUiK\

5R]FKRGNRĐDMQtF VDPHULD YRYãHWNêFKSULHþQ\FK UH]RFKä'PHG]LERGPL
NWRUp EROL Y\]QDþHQp D QD NWRUêFK VD PHULD DM VPHURYê D YêãNRYê SULHEHK ä'
5R]FKRGNRĐDMQtFVDPHULDPHWyGDPL
 3DUDODNWLFNpPHUDQLHGĎåRN
 0HUDQLHUR]FKRGXNRĐDMQtFRFHĐRYêPSiVPRP

 3DUDODNWLFNpPHUDQLHGĎåRN

-HGQiVDRQHSULDP\VS{VREXUþHQLDGĎåN\NWRUêMH]DORåHQêQDXKORPHUQRP
PHUDQt
1D MHGQRP ERGH MH Y KRUL]RQWiOQHM URYLQH XPLHVWQHQi SDUDODNWLFNi
]iNODGQLFRYi LQYDURYi ODWD V NRQãWDQWQRX GĎåNRX  P NWRUi Pi VYRMH FLHĐRYp
]QDþN\/DWDMHNROPRQDGUXKêERGNGHMHXPLHVWQHQêXKORPHUQêSUtVWURM3ULQFtS
VSRþtYDYPHUDQtSDUDODNWLFNpKRXKODPHG]L]YLVOêPLURYLQDPLNWRUpSUHFKiG]DM~
]QDþNDPLQDSDUDODNWLFNHMODWH9êVOHGQiGĎåNDVVDY\SRþtWDSRGĐDY]ĢDKX

V EFRWJȕ      

NGH E ± SRORYLþQiKRGQRWDGĎåN\SDUDODNWLFNHMODWH
  ȕ ± SRORYLþQiKRGQRWDSDUDODNWLFNpKRXKOD

0HUDQLHGĎåN\UHVSUR]FKRGXNRĐDMQtFWRXWRPHWyGRXMHYHĐPLSUHVQpDYãDN
SRXåLWLHPHWyG\ MHGRVĢþDVWRREPHG]HQpDREĢDåQpY]KĐDGRPQDPDOêSULHVWRU
SORFKXSUHXPLHVWQHQLHPHUDFtFKSRP{FRNQDERGRFKSULHþQ\FKUH]RY




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
 0HUDQLHUR]FKRGXNRĐDMQtFRFHĐRYêPSiVPRP

3RXåLWLH RFHĐRYpKR SiVPD SUL PHUDQt UR]FKRGX NRĐDMQtF MH PQRKR NUiW
þDVWHMãtP YDULDQWRP 0HUDQLH UR]FKRGX RFHĐRYêP SiVPRP PHG]L ERGPL UH]RY
Y\NRQiYDPH]SULQFtSXYåG\YLDFNUiWNGHQiVOHGQHGRVWiYDPHQLHNRĐNRKRGQ{W
DLFKDULWPHWLFNêPSULHPHURPGRVWDQHPHYêVOHGQ~PHUDQ~KRGQRWX
3iVPR V NWRUêP PHULDPH PXVt E\Ģ NRPSDURYDQp 9êVOHGQp QDPHUDQp
KRGQRW\ UR]FKRGX VD RSUDYXM~ R NRUHNFLH ] NRPSDUiFLH ] WHSORWQpKR UR]GLHOX
]SULHK\EXSiVPDD]SUHWLDKQXWLDSiVPD
3RXåLWLHPHWyG\MHREPHG]HQpD]iYLVtRGGĎåN\SiVPDSUHWRWiWRPHWyGDQLH
MH YKRGQi SUH ä' VR ãLURNêP UR]FKRGRP NRĐDMQtF 1LHNHG\ MH WiWR PHWyGD DM
QHPRåQi QDSU SUL PHUDQt UR]FKRGX NRĐDMQtF ODQRYpKR åHULDYD 6 Y]UDVWDM~FLP
UR]FKRGRPNRĐDMQtFä'NOHViSUHVQRVĢWHMWRPHWyG\



















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
 0(5$ý6.e320Ð&.<$,&+.$/,%5È&,$

$N FKFHPH Y\NRQiYDĢ JHRGHWLFNp PHUDQLD QD åHULDYRYêFK GUiKDFK WHGD
XUþRYDĢ LFK SULHVWRURYp Y]ĢDK\ NGH YêVOHGQp QDPHUDQp D Y\SRþtWDQp VPHURYp
D YêãNRYpRGFKêON\PXVLD VSĎĖDĢ GRVWDWRþQHSUHVQpD VSRĐDKOLYp FKDUDNWHULVWLN\
SUHVQRVWt WDN Y WRP SUtSDGH MH QHY\KQXWQp SRXåtYDĢ SUL PHUDQt SUtVWURMRY~
PHUDþVN~WHFKQLNXDPHUDþVNpSRP{FN\VY\VRNRXSUHVQRVĢRXDVSRĐDKOLYRVĢRX
3UHVQRVĢVDNRXMHVFKRSQêGDQêSUtVWURMþLPHUDþVNiSRP{FNDPHUDĢDOHER
XUþRYDĢ VWDQRYHQp YHOLþLQ\ MH XGiYDQi þtVHOQRX KRGQRWRX NWRUi MH QDMþDVWHMãLH
R]QDþRYDQiDNRVWUHGQiFK\EDDOHERVPHURGDMQiRGFKêOND7~WRFKDUDNWHULVWLNX
SUHVQRVWt XGiYD YR YlþãLQH SUtSDGRY YêUREFD GDQpKR SURGXNWX -HVWYXM~ YãDN
SUtVWURMHDPHUDþVNpSRP{FN\NGHVD WLHWR FKDUDNWHULVWLN\SUHVQRVWt QHXYiG]DM~
9lþãLQRXVDMHGQiRSUtVWURMRY~WHFKQLNXQDMþDVWHMãLHPHUDþVNpSRP{FN\NWRUpV~
Y\UREHQpYODVWQRUXþQHVFLHĐRPXĐDKþLĢD]MHGQRGXãLĢFHOêSURFHVPHUDþVNHM~ORK\
7DNpWRPHUDþVNpSRP{FN\MHSRWUHEQpSUHGLFKSRXåLWtPYSUD[LRVREQHRWHVWRYDĢ
D]KRGQRWLĢþLMHVWDQRYHQiSRP{FNDYKRGQiQDY\NRQiYDQLH]DGDQpKR~NRQXDþL
VSĎĖDSRåDGRYDQ~SUHVQRVĢ
7HVWRYDQLHSUHVQRVWtYãHWNêFKPHUDþVNêFKSRP{FRNDSUtVWURMRYVDRGSRU~þD
Y\NRQiYDĢ SUHG NDåGêP VDPRWQêP JHRGHWLFNêP PHUDþVNêP ~NRQRP Y WHUpQH
]YLDFHUêFKG{YRGRYQDSURYHUHQLHþLYêUREFDVSUiYQHDSUDYGLYRXGiYDSUHVQRVĢ
YêURENX UHVS PHUDþVNHM SRP{FN\ DOHER þL MH PHUDþVNi SRP{FND YKRGQi QD
]DPêãĐDQêPHUDþVNê~NRQ

 8UþHQLHF\NOLFNHMFK\E\GLDĐNRPHUXSUtVWURMD723&21*76
±

&\NOLFNi FK\ED MH V\VWHPDWLFNi FK\ED GLDĐNRPHUQpKR SUtVWURMD NWRUi VD
SUHMDYXMH DNR SHULRGLFNi IXQNFLD MHGQRWNRYHM GĎåN\ 9ãHREHFQH MH VS{VREHQi
HOHNWURQLFNêPLDOHERRSWLFNêPLSRUXFKDPLSULMtPDFHMVWDQLFH >@3UHGSUYêPDM
QHVNRUãtPSRXåLWtPGLDĐNRPHUQpKRSUtVWURMDMHSRGVWDWQpW~WRF\NOLFN~FK\EXRYHULĢ
D]LVWLĢþLSUtVWURMIXQJXMHSRGĐDãSHFLILNiFLHYêUREFX
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
8UþHQLHF\NOLFNHMFK\E\GLDĐNRPHUXSUtVWURMD723&21*76±REU
ERORUR]GHOHQpGRGYRFKþDVWtýDVĢ,DýDVĢ,,NWRUpVDSRWRPPDWHPDWLFNêP
DSDUiWRP VSRMLOL GR MHGQpKR FHONX D XUþLOD VD YêVOHGQi F\NOLFNi FK\ED GDQpKR
GLDĐNRPHUQpKRSUtVWURMDSUHY]GLDOHQRVWLRGPGRPVLQWHUYDORPPNWRUêERO
SRVWDþXM~FL QDNRĐNR MHGQRWNRYi YOQRYi GĎåN\ SUtVWURMD 723&21 *76 ±  MH
XGiYDQiKRGQRWRXP2EHþDVWLPHUDQLDSUHELHKDOLGĖDYþDVHRG
 6(ý GR  6(ý $NR YKRGQp PLHVWR PHUDQLD EROD ]YROHQi QDMGOKãLD
FKRGEDãWYUWpKRSRGODåLDEXGRY\%IDNXOW\VWDYHEQHM987Y%UQH
'ĎåNRYi SUHVQRVĢ SUtVWURMD 723&21 *76 ±  MH XGiYDQi YêUREFRP
KRGQRWRXPPSSP


2EU±3UtVWURM723&21*76±

$NRGĎåNRYêHWDOyQERORSRXåLWpNDOLEURYDQpRFHĐRYpSiVPR%0,(5*2/,1(
P2EU3iVPRERORSULSUtSUDYHPHUDQLDQDStQDQpVLORX1NWRUiYãDN
SRDNOLPDWL]RYDQtDXVWiOHQtSiVPDNOHVODQDKRGQRWX17iWRKRGQRWD1
RVWDODNRQãWDQWQiSRþDVFHOHMGRE\PHUDQLD=G{YRGXQHVSUiYQHMQDStQDFHMVLO\
9/$',0Ë502/ý$1±85ý(1Ë352672529é&+9=7$+ģ-(ěÈ%29e'5È+< 

SiVPD SUL PHUDQt EROR QXWQp Y\SRþtWDĢ D ]DYLHVĢ GR ćDOãLHKR YêSRþWX NRUHNFLX
]QDStQDFHMVLO\R]QDþXMHPH¨)NWRUiVDY\SRþtWDODSRGĐDY]ĢDKX>@

¨) >V)±)@(T     

NGH V ± GĎåNDYVWXSXM~FDGRYêSRþWX
  ) ± QDStQDFLDVLODSiVPDSULPHUDQt
) ± QDStQDFLDVLODSULNRPSDUiFLLSiVPD
( ± PRGXOSUXåQRVWLPDWHULiOXSiVPD
T ± SULHPHUVWXK\SiVPD

.RUHNFLD]QDStQDFHMVLO\SiVPDERODY\SRþtWDQiD]DYHGHQiGRYêSRþWXSUH
NRULJRYDQpQRPLQiOQHGĎåN\SiVPDćDOHMOHQ1'3NRULJFHOpKR~VHNXSiVPD%0,
(5*2/,1(WHGDPVLQWHUYDORPP


2EU±2FHĐRYpSiVPR%0,(5*2/,1(P

3ULPHUDQtDXUþRYDQtF\NOLFNHMFK\E\EROL]D]QDPHQiYDQpDMKRGQRW\WHSORW\
RY]GXãLDPXOWLIXQNþQêP WHSORPHUR±YOKNRPHUR±EDURPHWURPRG ILUP\&20(7
PRGHO'=i]QDP]WRKWRWHSORWQpKRPHUDQLDMHV~þDVĢRXHOHNWURQLFNHMSUtORK\
þ
=QDPHUDQêFKWHSORWQêFK~GDMRYERODY\SRþtWDQiSULHPHUQiYêVOHGQiKRGQRWD
WHSORW\SULPHUDQtQD&1DNRĐNRVSUiYQDWHSORWDSULPHUDQtSiVPRPPiPDĢ
KRGQRWX&ERORSRWUHEQp]DYLHVĢGRYêSRþWXNRUHNFLX] WHSORWQpKRUR]GLHOX
R]QDþXMHPH¨WWiVDY\SRþtWDODSRGĐDY]ĢDKX>@
9/$',0Ë502/ý$1±85ý(1Ë352672529é&+9=7$+ģ-(ěÈ%29e'5È+< 

¨W VĮW±W       

NGH V ± GĎåNDYVWXSXM~FDGRYêSRþWX
  Į ± NRHILFLHQWUR]WLDåQRVWLSUHRFHĐ
W ± WHSORWDSULPHUDQt
W ± WHSORWDSULNRPSDUiFLL

.RUHNFLD]WHSORWQpKRUR]GLHOXSiVPDERODREGREQHDNRNRUHNFLD]QDStQDFHM
VLO\SiVPDY\SRþtWDQiD]DYHGHQiGRYêSRþWXSUH1'3NRULJFHOpKR~VHNXSiVPD
%0,(5*2/,1(PVLQWHUYDORPP
$E\VPHPRKOL1'3NRULJSRYDåRYDĢ]DGĎåN\HWDOyQRYêFKYODVWQRVWtDćDOHMV
QLPLSUDFRYDĢERORSRWUHEQpGRYêSRþWX1'3NRULJ]DYLHVĢHãWHNRUHNFLX]NDOLEUiFLH
R]QDþXMHPH ¨N +RGQRW\ NRUHNFLt ] NDOLEUiFLH EROL SUHY]DWp ] NDOLEUDþQpKR OLVWX
PHUDþVNpKRSiVPD%0,(5*2/,1(PNWRUêMHV~þDVĢRXHOHNWURQLFNHMSUtORK\
þ
9êVOHGQpKRGQRW\1'3NRULJVDSRWRPY\SRþtWDOLSRGĐDY]ĢDKX

1'3NRULJ 1'3¨)¨W¨N     

NGH 1'3 ± 1RPLQiOQD'ĎåND3iVPDEH]]DYHGHQêFKNRUHNFLt

0HUDQLHþDVWL ,SUHELHKDOR WDNåHVPHQD]DþLDWNXSiVPD WHGDQDQXORYHM
KRGQRWHSiVPD]KRUL]RQWRYDOLDVFHQWURYDOLSUtVWURM723&21*76±DPHUDOL
VPHãLNPpGĎåN\D]HQLWRYpXKO\QDRGUD]RYêPLQL±KUDQRO1,.212EUDQD
RGUD]RY~IyOLX62..,$2EU

9/$',0Ë502/ý$1±85ý(1Ë352672529é&+9=7$+ģ-(ěÈ%29e'5È+< 

 
2EU±2GUD]RYêPLQL±KUDQRO1,.21  2EU±2GUD]RYiIyOLD62..,$

6WDWtY V RGUD]RYêPL ]DULDGHQLDPL ERO ]KRUL]RQWRYDQê D VFHQWURYDQê QDG
NDåGRXFHORXKRGQRWRXPHUDþVNpKRSiVPDSRþQ~FQD]DþLDWNXSiVPDUHVSQD
KRGQRWH  P D NRQþLDF QD NRQFL SiVPD WHGD QD KRGQRWH  P âLNPp GĎåN\
D]HQLWRYpXKO\EROLPHUDQp±NUiWDYGYRFKSRORKiFKQDRGUD]RYêPLQL±KUDQRO
1,.21DWDNWLHå±NUiWYGYRFKSRORKiFKQDRGUD]RY~IyOLX62..,$
0HUDQLHþDVWL,,SUHEHKORREGREQêPVS{VRERPDNRQDþDVWL,QRYãDNVWêP
UR]GLHORP åH SUtVWURM 723&21 *76 ±  ERO ]KRUL]RQWRYDQê SULEOLåQH YR
Y]GLDOHQRVWL  P ]D NRQFRP SiVPD D VWDWtY V RGUD]RYêPL ]DULDGHQLDPL ERO
]KRUL]RQWRYDQê D VFHQWURYDQê QDG NDåGRX FHORX KRGQRWRX PHUDþVNpKR SiVPD
SRþQ~FQDNRQFLSiVPDUHVSQDKRGQRWHPDNRQþLDFQD]DþLDWNXSiVPDWHGD
QDKRGQRWHPYSUDYLGHOQRPLQWHUYDOHP
3UtVWURMRP QDPHUDQp ãLNPp GĎåN\ VR ]HQLWRYêPL XKODPL VPH YêSRþWRP
SUHSRþtWDOL QD YRGRURYQp GĎåN\ þtP VPH GRVWDOL ãW\UL KRGQRW\ YRGRURYQHM GĎåN\
PHG]LSUtVWURMRPDRGUD]RYêPPLQL±KUDQRORP1,.21DRGUD]RYRXIyOLRX62..,$
$ULWPHWLFNêP SULHPHURP WêFKWR ãW\URFK KRGQ{W YRGRURYQHM GĎåN\ VPH ]tVNDOL
YêVOHGQ~YRGRURYQ~GĎåNXQDPHUDQêERG [LBPHUNGHL ĆDOHMEROL
]LVWHQp UR]GLHO\ UL PHG]L YRGRURYQRX GĎåNRX QD PHUDQê ERG D VNRULJRYDQRX
QRPLQiOQRXGĎåNRXSiVPDSUHMHGQRWOLYp~VHN\7LHWRUR]GLHO\VDY\SRþtWDOLSRGĐD
Y]ĢDKX

9/$',0Ë502/ý$1±85ý(1Ë352672529é&+9=7$+ģ-(ěÈ%29e'5È+< 

UL 1'3LBNRULJ[LBPHU      

$ULWPHWLFNêP SULHPHURP WêFKWR  ± WLFK UR]GLHORY UL VPH XUþLOL NRQãWDQWX
RGUD]RYpKRPLQL±KUDQROX1,.21N1NWRUiPiYêVOHGQ~KRGQRWXPP
&\NOLFNêFK\EDFþDVWL,SUHMHGQRWOLYpGĎåNRYp~VHN\VDQDNRQLHFY\SRþtWDOD
DNR UR]GLHO WêFKWRKRGQ{W ULRGNRQãWDQW\N15RYQDNêPVS{VRERPVDY\SRþtWDOD
F\NOLFNiFK\EDFSUHþDVĢ,,
9êVOHGQp KRGQRW\ F\NOLFNHM FK\E\ ] þDVWL , V~ ]Qi]RUQHQp Y JUDIH þ  D
YêVOHGQpKRGQRW\F\NOLFNHMFK\E\]þDVWL,,V~]Qi]RUQHQpYJUDIHþ


*UDIþ±=iYLVORVĢF\NOLFNHMFK\E\NPHUDQHMGĎåNH±ýDVĢ,





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
               
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9]GLDOHQRVĢ>P@
&\NOLFNiFK\ED ýDVĢ,
+UDQRO1,.21 )yOLD62..,$
9/$',0Ë502/ý$1±85ý(1Ë352672529é&+9=7$+ģ-(ěÈ%29e'5È+< 


*UDIþ±=iYLVORVĢF\NOLFNHMFK\E\NPHUDQHMGĎåNH±ýDVĢ,,

=WêFKWRGYRFKJUDIRYMH]UHMPpåHY\SRþtWDQpKRGQRW\F\NOLFNHMFK\E\PHG]L
RGUD]RYêPPLQL±KUDQRORP1,.21DRGUD]RYRXIyOLRX62..,$PDM~PHG]LVHERX
XUþLW~NRUHãSRQGHQFLX
9LGLWHĐQ~ YêQLPNX WYRULD KRGQRW\ F\NOLFNHM FK\E\ RGUD]RYHM IyOLH 62..,$
YJUDIHþNRQNUpWQHQDKRGQRWiFKY]GLDOHQRVWtPPDPNWRUpYêUD]QH
SUHNURþXM~ ãWDQGDUGQê UR]GLHO KRGQ{W F\NOLFNHM FK\E\ PHG]L RGUD]RYêP PLQL ±
KUDQRORP 1,.21 D RGUD]RYRX IyOLRX 62..,$ 7HQWR MDY MH SUDYGHSRGREQH
VS{VREHQê QHVSRĐDKOLYRVĢRX PHUDQLD QD RGUD]RY~ IyOLX 62..,$ SUH NUiWNH
Y]GLDOHQRVWL
3ULPHUDQtDXUþRYDQtJHRPHWULFNêFKSDUDPHWURY]DGDQêFKåHULDYRYêFKGUiK
QHEROD SRXåLWi RGUD]RYi IyOLD 62..,$ SUHWR GR VSUDFRYDQLD D ]Qi]RUQHQLD
SULHEHKXF\NOLFNHMFK\E\EXGHPHXYDåRYDĢOHQKRGQRW\]PHUDQLDQDRGUD]RYêPLQL
±KUDQRO1,.21
9JUDIHþ MH]Qi]RUQHQi]iYLVORVĢFHONRYpKRSULHEHKXF\NOLFNHMFK\E\GR
QDPLPHUDQHMY]GLDOHQRVWLP







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
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&\NOLFNiFK\ED ýDVĢ,,
+UDQRO1,.21 )yOLD62..,$
9/$',0Ë502/ý$1±85ý(1Ë352672529é&+9=7$+ģ-(ěÈ%29e'5È+< 


*UDIþ±=iYLVORVĢFHONRYpKRSULHEHKXF\NOLFNHMFK\E\NPHUDQHMGĎåNH

*UDIþQiP]UHWHĐQHXND]XMHDNêWUHQGPDM~QDPHUDQpKRGQRW\F\NOLFNHM
FK\E\6SULE~GDM~FRXY]GLDOHQRVĢRXQiPWUHQGF\NOLFNHMFK\E\PiORY]UDVWi
9JUDIHþMH]Qi]RUQHQiF\NOLFNiFK\EDGLDĐNRPHUXSUtVWURMD723621*76
±DMHMJUDILFNpSRURYQDQLHVDSUR[LPDþQRXIXQNFLRXF\NOLFNHMFK\E\NWRUiEROD
Y\SRþtWDQiSRGĐDY]ĢDKX

FL VLQ>ʌVLQVL@   


*UDIþ±=iYLVORVĢF\NOLFNHMFK\E\NPHUDQHMGĎåNH±SRURYQDQLHVDSUR[LPDþQRXIXQNFLRX

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9]GLDOHQRVĢYPHWURFK
3ULHEHKF\NOLFNHMFK\E\DSRURYQDQLHVDSUR[LPDþQRXIXQNFLRX
&\NOLFNiFK\EDKUDQRO1,.21 $SUR[LPiFLDIXQNFLHF\NOLFNHMFK\E\
9/$',0Ë502/ý$1±85ý(1Ë352672529é&+9=7$+ģ-(ěÈ%29e'5È+< 

9êVOHGQp þtVHOQp KRGQRW\ F\NOLFNHM FK\E\ Y ]iYLVORVWL QD PHUDQHM GĎåNH V
YêSRþWDPLDPHUDQêPL~GDMPLV~XYHGHQpYSUtORKH$

 7HVWRYDQLH SUHVQRVWL YODVWQRUXþQH Y\UREHQHM PHUDþVNHM
SRP{FN\VO~åLDFHMQDXUþRYDQLHVPHURYêFKRGFKêORNä'

1LHQDGDUPRVDYUDYtDE\VDSUHGVWDYLYRVWLDNUHDWLYLWHQHXUþRYDOLKUDQLFH
7iWRYHWDUHVSP\ãOLHQNDPiYREODVWLJHRGp]LHQH]DQHGEDWHĐQêYê]QDPýORYHN
Y SUD[L QHPXVt SRXåtYDĢ OHQ JHRGHWLFNp SRP{FN\ NWRUp SUHGDMFRYLD JHRGHWLFNHM
WHFKQLN\ SRQ~NDM~ YR VYRMLFK REFKRGRFK DOH P{åH VL DM YODVWQRUXþQH QDYUKQ~Ģ
]RVWURMLĢ D Y\URELĢ U{]QH W\S\ SRP{FRN NWRUp DM ]Y\þDMQH XĐDKþLD GDQê YRSUHG
]DPêãĐDQêGUXKSUiFH
1HVPLHPH YãDN ]DEXGQ~Ģ åH SUtVWURMRYi WHFKQLND V NWRURX P\ JHRGHWL
QDUiEDPHDSUDFXMHPHPXVtWLHåVSĎĖDĢXUþLWHNULWpULDQDMþDVWHMãLHNULWpULDSUHVQRVWL
NWRUpVDQiPSUHMDYLDYVSRĐDKOLYRVWLDNYDOLWHQiãKRYêVOHGNX
-HGQRXWDNRXWRJHRGHWLFNRXSRP{FNRXMHYODVWQRUXþQHY\UREHQiPHFKDQLFNi
SRP{FND VO~åLDFD QD XUþRYDQLH VPHURYêFK RGFKêORN åHULDYRYHM GUiK\ 2EU 
D2EU


2EU±9ODVWQRUXþQHY\UREHQiJHRGHWLFNiPHUDFLDSRP{FND

9/$',0Ë502/ý$1±85ý(1Ë352672529é&+9=7$+ģ-(ěÈ%29e'5È+< 


2EU±9ODVWQRUXþQHY\UREHQiJHRGHWLFNiPHUDFLDSRP{FND

7iWRJHRGHWLFNiSRP{FNDVDVNODGi]XSHYĖRYDFHMPDJQHWLFNHMþDVWLNWRURX
VD SRP{FND SULORåt QD RFHĐRY~ NRĐDMQLFX D QD SULQFtSH PDJQHWX GUåt QD WHMWR
NRĐDMQLFL.WHMWRPDJQHWLFNHMþDVWLMHSULSHYQHQiSODVWRYiSHYQiþDVĢSRP{FN\QD
NWRUHM MH VWXSQLFD VO~åLDFD QD RGþtWDQLH KRGQ{W RGFKêORN 3RP{FND REVDKXMH DM
SRK\EOLY~ þDVĢ QD NWRUHM MH SULSHYQHQê WHUþtN V UR]PHUPL  [ PP6WUHGRP
WHUþtNDSUHFKiG]DU\VNDNWRUiMHVWHUþtNRPVSRMHQiDSUHFKiG]DDMRGþtWDYDFRX
VWXSQLFRX6WHUþtNRPMHPRåQpSRPRFRXSRK\EOLYHMþDVWLSRK\ERYDĢGRVWUiQ
3RP{FNXMHPRåQpSRXåLĢDNY\NRQiYDPHPHUDQLHQDä'PHWyGRX]iPHUQHM
SULDPN\3ULQFtSSRXåLWLDSRP{FN\MHMHGQRGXFKê1DYRSUHGVWDELOL]RYDQRPERGH
Y VWUHGH NRĐDMQLFH XSHYQtPH SRPRFRXPDJQHWX SRP{FNX WDN DE\ MHM VWUHG OHåDO
SUHVQHQDGERGRP3RP{FNXXSUDYtPHGRYRGRURYQHMSRORK\SRPRFRXOLEHO\NWRU~
WiWRSRP{FNDREVDKXMHDVNRQWUROXMHPHRSlWRYQpXSHYQHQLHSRP{FN\SRSUtSDGH
XSUDYtPHMHMSRORKXSUHVQHQDGERG.HćåHSRP{FNDVDGiSRXåLĢOHQSULPHWyGH
PHUDQLD]iPHUQHMSULDPN\WDNMHMDVQpåHQDPHUDQHMNRĐDMQLFLPiPHUHDOL]RYDQ~
]iPHUQ~ SULDPNX 3RWRP QiV Xå OHQ PHUDþ NWRUê MH ]D SUtVWURMRP D Y\NRQiYD
PHUDQLHQDYLJXMHYNROPêFKVPHURFKQD]iPHUQ~SULDPNXDP\SRK\EOLYRXþDVĢRX
SRP{FN\SRV~YDPHWHUþtNDåNêPVDVWHUþtNRPQHGRVWDQHPHSUHVQHGR]iPHU\
]iPHUQHMSULDPN\3RWRPRGþtWDPHKRGQRWXRGFKêON\QDVWXSQLFL
$N VPH FKFHOL W~WR SRP{FNX Y\XåLĢ SUL PHUDQt EROR MX SRWUHEQp RWHVWRYDĢ
D]LVWLĢDN~SUHVQRVĢPiWiWRSRP{FND
9/$',0Ë502/ý$1±85ý(1Ë352672529é&+9=7$+ģ-(ěÈ%29e'5È+< 

9\NRQDQpERORPHUDQLHUHVSWHVWRYDQLHSUHVQRVWLRSDNRYDQpKRSULNODGDQLD
D RGþtWDQLD KRGQRW\ WHMWR PHUDþVNHM SRP{FN\ 7HVWRYDQLH SUHELHKDOR QD
JHRGHWLFNêPSUtVWURMRPUHDOL]RYDQHM]iPHUQHMSULDPNHUHVSQDERGRFK]iPHUQHM
SULDPN\Y]GLDOHQêFKPDPRGSUtVWURMD3ULNODGDQLHSRP{FN\VDSUDYLGHOQH
VWULHGDORQDRERFKVWDELOL]RYDQêFKERGRFKY]GLDOHQêFKPDPRGSUtVWURMD
2GþtWDYDFLD VWXSQLFD Pi PLOLPHWURYp GHOHQLH SUHWR VD RGþtWDYDQLH Y\NRQiYDOR
OXSRXVRGKDGRPQDGHVDWLQ\PLOLPHWUD
7HVWRYDQLHERORY\NRQDQpQDä'YDUHiOLIDNXOW\VWDYHEQHM987Y%UQHGĖD
 Y þDVH RG  6(/ý GR  6(/ý =iPHUQi SULDPND EROD
UHDOL]RYDQi806723&21*37±161'2
=RV~ERUX±WLFKPHUDQtSUHY]GLDOHQRVĢPRGSUtVWURMDDV~ERUX±WLFK
PHUDQt SUH Y]GLDOHQRVĢ P RG SUtVWURMD EROD Y\SRþtWDQi VPHURGDMQi RGFKêOND
SULNODGDQLDDRGþtWDQLDKRGQRW\PHUDFHMSRP{FN\SRGĐDY]ĢDKX>@

ı ȈYYQ±      

NGH ı ± VPHURGDMQiRGFKêONDNYDGUiW
  ȈYY ± VXPDNYDGUiWRYRSUiY
  Q ± SRþHWPHUDQt

7iWRVPHURGDMQiRGFKêONDþLQtYêVOHGQ~KRGQRWXPPSUHERGY]GLDOHQê
PRGSUtVWURMDDKRGQRWXPPSUHERGY]GLDOHQêPRGSUtVWURMD
-HYLGLWHĐQpåHYêVOHGQpVPHURGDMQpRGFKêON\V~WDNPHUURYQDNpDSUHVQRVĢ
SULNODGDQLDDRGþtWDQLDKRGQ{WRGFKêORNWHMWRJHRGHWLFNHMYODVWQRUXþQHY\UREHQHM
SRP{FN\ MH Y\KRYXM~FD D SRP{FNX MH PRåQp SRXåLĢ SUL PHUDQt D XUþRYDQt
VPHURYêFKRGFKêORNä'
=iSLVQtN] WHVWRYDQLD WHMWRSRP{FN\YêSRþHWPHG]LYêVOHGN\DYêVOHGN\V~
XYHGHQpSUtORKH%


9/$',0Ë502/ý$1±85ý(1Ë352672529é&+9=7$+ģ-(ěÈ%29e'5È+< 

 7HVWRYDQLHSUHVQRVWLRGUD]RYêFKPLQLKUDQRORY

3UHGPHWRP WHVWRYDQLDSUHVQRVWtPHUDþVNêFKJHRGHWLFNêFKSRP{FRNEROL DM
GYD W\S\PLQL ± KUDQRORY D WR NRYRYê RUDQåRYê RGUD]RYêPLQL ± KUDQRO RG ILUP\
1,.21VSULHPHURPPP2EUD2EUDSODVWRYêþLHUQ\RGUD]RYêPLQL±
KUDQRORGILUP\62..,$VSULHPHURPPP

  
2EU2GUD]RYêPLQLKUDQRO1,.21  2EU2GUD]RYêPLQLKUDQRO1,.21

 2GUD]RYêPLQL±KUDQRO1,.21

7HVWRYDQLH SUHVQRVWL RSlWRYQpKR SULNODGDQLD RGUD]RYpKR PLQL ± KUDQROD
1,.21 SUHELHKDOR REGREQH DNR WHVWRYDQLH SUHVQRVWL YODVWQRUXþQH Y\UREHQHM
PHUDþVNHM SRP{FN\ NWRU~ VPH VSRPtQDOL Y NDSLWROH  1D NRĐDMQLFL VPH
]KRUL]RQWRYDOLDVFHQWURYDOL806]QDþN\723&21ćDOHMVPHVLVWDELOL]RYDOLERG\
QDNWRUêFKERORWHVWRYDQLHKUDQROXY\NRQiYDQpDWRNRQNUpWQHYRY]GLDOHQRVWLP
D P RG SUtVWURMD 8GUåDQLH RGUD]RYpKRPLQL ± KUDQROX 1,.21 QD ERGH EROR
UHDOL]RYDQpSRPRFRXSRPRFQpKRPDJQHWRYpKRGUåLDNX2EUGRNWRUpKRVD
QDVDGLO RGUD]RYê PLQL ± KUDQRO D MHKR ~FKRS VD XSHYQLO VYRUNDPL 3ULNODGDQLH
RGUD]RYpKRPLQL±KUDQROXVDSUDYLGHOQHVWULHGDORQDRERFKERGRFKY]GLDOHQêFKRG
SUtVWURMDPDP3ULNDåGRPSULORåHQtDXSHYQHQtRGUD]RYpKRPLQL±KUDQROD
VDSUtVWURMRP]DFLHOLORQDVWUHGRGUD]RYpKRPLQL±KUDQROD]DUHJLVWURYDOLVDPHUDQp
9/$',0Ë502/ý$1±85ý(1Ë352672529é&+9=7$+ģ-(ěÈ%29e'5È+< 

~GDMH D WR NRQNUpWQH ãLNPi GĎåND â' ]HQLWRYê XKRO = D KRUL]RQWiOQ\ VPHU +=
0HUDQLHERORY\NRQiYDQpYGYRFKSRORKiFK
7HVWRYDQLHERORY\NRQDQpQDä'YDUHiOLIDNXOW\VWDYHEQHM987Y%UQHGĖD
YþDVHRG6(/ýGR6(/ý3RXåLWê806ERO723&21*37
±161'2
=RV~ERUX±WLFKPHUDQtSUHY]GLDOHQRVĢPRGSUtVWURMDDV~ERUX±WLFK
PHUDQt SUH Y]GLDOHQRVĢ  P RG SUtVWURMD EROD SRGĐD Y]ĢDKX  Y\SRþtWDQi
VPHURGDMQiRGFKêOND+=VPHUXWHGDYSULHþQRPVPHUHı+=VPHURGDMQiRGFKêOND
=XKOD WHGDYRYêãNRYRPVPHUHı=DVPHURGDMQiRGFKêONDYSR]GĎåQRPVPHUH
WHGDYGĎåNHı'3UHMHGQRGXFKãLHSRFKRSHQLHDSRURYQDQLHEROLı+=Dı=SUHYHGHQp
QDGĎåNRY~PLHUX
9êVOHGQp KRGQRW\ WHVWRYDQLD RGUD]RYpKR PLQL ± KUDQROD 1,.21 SUH ERG
Y]GLDOHQêPRGSUtVWURMDV~QDVOHGRYQp
 ı+=   PP
 ı=   PP
 ı'   PP

9êVOHGQp KRGQRW\ WHVWRYDQLD RGUD]RYpKR PLQL ± KUDQROD 1,.21 SUH ERG
Y]GLDOHQêPRGSUtVWURMDV~QDVOHGRYQp
 ı+=   PP
 ı=   PP
 ı'   PP

$NR Y SUHGFKiG]DM~FRP WHVWRYDQt MH YLGLWHĐQp åH YêVOHGQp VPHURGDMQp
RGFKêON\ V~ WDNPHU LGHQWLFNp Y MHGQRP SUtSDGH DM URYQDNp = WHVWRYDQLD UHVS
YêVOHGQêFK KRGQ{W MH PRåQR SRV~GLĢ åH SUHVQRVĢ RGUD]RYpKR PLQL ± KUDQROX
1,.21MHSRVWDþXM~FDQDYRSUHG]DPêãĐDQêPHUDþVNê~NRQ
=iSLVQtN ] WHVWRYDQLD WRKWR RGUD]RYpKR PLQL ± KUDQROD 1,.21 YêSRþW\
PHG]LYêVOHGN\DYêVOHGN\V~XYHGHQpYSUtORKH&
9/$',0Ë502/ý$1±85ý(1Ë352672529é&+9=7$+ģ-(ěÈ%29e'5È+< 

 2GUD]RYêPLQL±KUDQRO62..,$

7HVWRYDQLH SUHVQRVWL RSlWRYQpKR SULNODGDQLD RGUD]RYpKR PLQL ± KUDQROD
62..,$2EUSUHELHKDORWêPLVWêPPHUDþVNêPDYêSRþWRYêPSRVWXSRPDNR
WHVWRYDQLH RGUD]RYpKRPLQL ± KUDQROD 1,.21 -HGLQê UR]GLHO SUL WHVWRYDQt WRKWR
RGUD]RYpKR PLQL ± KUDQROD 62..,$ ERO Y WRP åH XGUåDQLH KUDQROX QHEROR
XVNXWRþQHQpSRPRFRXPDJQHWLFNpKRGUåLDNXDOH~FKRSKUDQROXEROXVNXWRþQHQê
PDQXiOQ\PUXþQêP~FKRSRP


2EU±2GUD]RYêPLQL±KUDQRO62..,$

9êVOHGQp KRGQRW\ WHVWRYDQLD RGUD]RYpKR PLQL ± KUDQROD 62..,$ SUH ERG
Y]GLDOHQêPRGSUtVWURMDV~QDVOHGRYQp
 ı+=   PP
 ı=   PP
 ı'   PP

9êVOHGQp KRGQRW\ WHVWRYDQLD RGUD]RYpKR PLQL ± KUDQROD 62..,$ SUH ERG
Y]GLDOHQêPRGSUtVWURMDV~QDVOHGRYQp
9/$',0Ë502/ý$1±85ý(1Ë352672529é&+9=7$+ģ-(ěÈ%29e'5È+< 

 ı+=   PP
 ı=   PP
 ı'   PP

9êVOHGQpVPHURGDMQpRGFKêON\V~SRGREQpSUHREDY]GLDOHQRVWL3RURYQDQtP
YêVOHGNRYWHQWRYDQLDWRKWRRGUD]RYpKRPLQL±KUDQROX62..,$VRGUD]RYêPPLQL±
KUDQRORP 1,.21 ]LVWtPH åH YêVOHGN\ SUL WHVWRYDQt KUDQROX ]QDþN\ 1,.21 V~
SUHVQHMãLH 7R MH VS{VREHQp SUDYGHSRGREQp VWDELOL]RYDQêP ~FKRSRP KUDQROD
SRPRFRXPDJQHWLFNpKRGUåLDNXþRMHSUHQiVYêKRGQp
=iSLVQtN ] WHVWRYDQLD WRKWR RGUD]RYpKR PLQL ± KUDQROD 62..,$ YêSRþHW
PHG]LYêVOHGN\DYêVOHGN\V~XYHGHQpYSUtORKH'

 6N~ãNDQLYHODþQpKRSUtVWURMD62..,$&

3ULPHUDQtYêãNRYêFKRGFKêORNåHULDYRYHMGUiK\UHVSYêãNRYêFKSRPHURYMH
QHPRåQpGRGUåDĢ]iNODGQ~]iVDGXJHRPHWULFNHMQLYHOiFLHWHGD]DFKRYDĢURYQDNp
GĎåN\ ]iPHU Y]DG D YSUHG 9]KĐDGRP QD Y\VRN~ SUHVQRVĢ SUiF MH QXWQp Y\O~þLĢ
] YêSRþWX YSO\Y QHYRGRURYQRVWL ]iPHUQHM SULDPN\+RGQRWD WHMWR NRUHNFLH UHVS
RSUDY\]RVNORQX]iPHUQHMSULDPN\VDGiXUþLĢYLDFHUêPLVS{VREPLQDSUtNODGDM
VN~ãNRXQLYHODþQpKRSUtVWURMD 7~WRPHWyGX VPH VL ]YROLOLP\ QDNRĐNR MH YFHONX
UêFKODQHQiURþQiQDPHUDQLHDYêSRþHWDMHSRVWDþXM~FD
9 SHYQRP URYLQDWRP WHUpQH VL VWDELOL]XMHPH QDMþDVWHMãLH QLYHODþQRX
SRGORåNRXERG\$D%Y]GLDOHQpRGVHEDQDV FFD±P2EU1D
ERGRFKSRVWDYtPHQLYHODþQpODW\9]GLDOHQRVĢVUR]GHOtPHQDSRORYLFXDGRVWUHGX
SRVWDYtPH D ]KRUL]RQWXMHPH QLYHODþQê SUtVWURM ]DFLHOLPH QD ERG $ D RGþtWDPH
KRGQRWXDSRWRP]DFLHOLPHQDERG%DRGþtWDPHKRGQRWXE>@

9/$',0Ë502/ý$1±85ý(1Ë352672529é&+9=7$+ģ-(ěÈ%29e'5È+< 


2EU±6N~ãNDQLYHODþQpKRSUtVWURMD±FHQWULFNpSRVWDYHQLH]GURMVYIXQL]DVN

3UHYêãHQLHPHG]LERGPL$D%]FHQWULFNpKRSRVWDYHQLDXUþtPHSRGĐDY]ĢDKX


¨+$%FHQWULFNpSRVWDYHQLH D±E     

NGH D ± FHQWULFNi]iPHUDQDERG$]iPHUDY]DG
  E ± FHQWULFNi]iPHUDQDERG%]iPHUDYSUHG

3RWRPSUtVWURMSUHPLHVWQLPHDXPLHVWQLPHNODWLþRQDMEOLåãLH2EUQDSU
 ±  P V RKĐDGRP QD ]DRVWURYDFLX Y]GLDOHQRVĢ ćDOHNRKĐDGX SUtVWURMD 3R
]KRUL]RQWRYDQt QLYHODþQpKR SUtVWURMD ]DFLHOLPH QD Y]GLDOHQHMãLX ODWX QD ERGH
$D RGþtWDPHKRGQRWX F D QDEOLåãHM ODWL QDFKiG]DM~FHM VD QDERGH%RGþtWDPH
KRGQRWXG>@


2EU±6N~ãNDQLYHODþQpKRSUtVWURMD±H[FHQWULFNpSRVWDYHQLH]GURMVYIXQL]DVN

9/$',0Ë502/ý$1±85ý(1Ë352672529é&+9=7$+ģ-(ěÈ%29e'5È+< 

3UHYêãHQLH PHG]L ERGPL $ D % ] H[FHQWULFNpKR SRVWDYHQLD XUþtPH SRGĐD
Y]ĢDKX

¨+$%H[FHQWULFNpSRVWDYHQLH F±G     

NGH F ± H[FHQWULFNi]iPHUDQDERG$]iPHUDY]DG
  G ± H[FHQWULFNi]iPHUDQDERG%]iPHUDYSUHG

2SUDYDǻSUHGDQ~PHUDQ~NRQILJXUiFLXVDY\SRþtWDQiVOHGQHSRGĐDY]ĢDKX


¨  ¨+$%FHQWULFNpSRVWDYHQLH¨+$%H[FHQWULFNpSRVWDYHQLH  

2SUDYDǻPQDMHGHQPHWHUGĎåN\]iPHU\VDSRWRPY\SRþtWDSRGĐDY]ĢDKX


ǻP ¨V]±VS       

NGH V] ± GĎåND]iPHU\Y]DG
  VS ± GĎåND]iPHU\YSUHG

3UDNWLFNp WHVWRYDQLH UHVSVN~ãNDQLYHODþQpKRSUtVWURMDERODY\NRQDQiGĖD
YDUHiOLIDNXOW\VWDYHEQHM987Y%UQHQDXOLFL9HYČĜt9]GLDOHQRVĢPHG]L
ERGPL$D%ERODP7HVWRYDQêSUtVWURMEROQLYHODþQêSUtVWURM]QDþN\62..,$
PRGHO&2EU1U'617HQWRSUtVWURMEROSRWRPSRXåLWêDM
SULXUþRYDQtYêãNRYêFKSRPHURYä'YDUHiOL)$67987

9/$',0Ë502/ý$1±85ý(1Ë352672529é&+9=7$+ģ-(ěÈ%29e'5È+< 


2EU±1LYHODþQêSUtVWURM62..,$&

1LYHODþQêSUtVWURM62..,$&MHYKRGQêQDPHUDQLHDXUþRYDQLHYêãNRYêFK
SRPHURY ä' PHWyGRX JHRPHWULFNHM QLYHOiFLH ] G{YRGX SUHXNi]DQLD QXORYHM
KRGQRW\VNORQX]iPHUQHMSULDPN\WHGDQXORYHMKRGQRW\RSUDY\
1DPHUDQpKRGQRW\DNRDMYêVOHGN\VN~ãN\QLYHODþQpKRSUtVWURMD62..,$&
V~XYHGHQpYSUtORKH-WDEXĐND-













9/$',0Ë502/ý$1±85ý(1Ë352672529é&+9=7$+ģ-(ěÈ%29e'5È+< 

 85ý(1,( 35,(672529é&+ 9=ġ$+29 ä' 9 +$/(
2'3$'.2932'1,.863$ď291(6$.2%512$6

 3RSLVåHULDYRYHMGUiK\

%UQHQVNi VSDĐRYĖD NWRUi EROD VSXVWHQi GR SUHYiG]N\ Y URNX  MH
QDMPRGHUQHMãLD VSDĐRYĖD QLHOHQ Y ýHVNHM 5HSXEOLNH DOH DM Y VWUHGQHM (XUySH
6SDĐRYĖD GRNiåH ]OLNYLGRYDĢ Då  WRQ RGSDGNRY ]D KRGLQX D ]D URN FHONRYR
]OLNYLGXMHYLDFQHåWLVtFWRQRGSDGXDVPHWt.WRPXWRYêNRQXSRPRKODDM MHM
WURMURþQiPRGHUQL]iFLDNWRUiERODXNRQþHQiYURNX>@
%UQHQVN~VSDĐRYĖXPiYRYODVWQtFWYHDVSUiYHILUPD6$.2%UQRDVNWRUi
VD ]DREHUi ]EHURP ]YR]RPD VSDĐRYDQtPRGSDGX )LUPD EROD ]DORåHQi Y URNX
6tGORILUP\DVSDĐRYĖDVDQDFKiG]DM~QDDGUHVH-HGRYQLFNiXOLFD
%UQR>@>@
3UHGPHWRP JHRGHWLFNpKR ]DPHUDQLD Y WHMWR VSDĐRYQL EROD ä' NWRUi VD
QDFKiG]DYKDOHQDVSDĐRYDQLHNRPXQiOQHKRRGSDGX2EUD2EUä'VD
QDFKiG]DYRYêãNHPQDG~URYĖRXSRGODK\DMHY\EDYHQiSULHFKRGQRXOiYNRX
SRMHGQHMVWUDQH3UHFKRG]MHGQHMYHWY\ä'QDGUXK~MHPRåQpOHQSRåHULDYRYRP
PRVWH

 
2EUD2EU±ä'YVSDĐRYQL6$.2%UQRDV
9/$',0Ë502/ý$1±85ý(1Ë352672529é&+9=7$+ģ-(ěÈ%29e'5È+< 

3URMHNWRYDQiGĎåNDä'MHPSURMHNWRYDQiKRGQRWDUR]FKRGXþLQtGĎåNX
P2FHĐRYiNRĐDMQLFDPiãtUNXFP1DXYHGHQHMä'V~YSUHYiG]NHGYD
PRVWRYpåHULDY\PRVWRYpKRW\SX.DåGê]PRVWRYêFKåHULDYRYPiQRVQRVĢWRQ

 9RĐEDPHWyGPHUDQLDDSUtVWURMRYHMWHFKQLN\

3UL YRĐEH PHWyG\ PHUDQLD VD SULKOLDGDOR QD EH]SHþQRVĢ SUiFH PRåQRVWL
SUtVWURMRYHM WHFKQLN\ SUHVQRVĢ UêFKORVĢ D HIHNWtYQRVĢ PHUDQLD 7DNWLHå EROR
SRWUHEQpEUDĢQDRKĐDGDM WRåHPHUDQLHPDORE\ĢY\NRQiYDQpSRþDVSUHYiG]N\
VSDĐRYQHVSRPHUQHþDVRYRNUiWN\PLRGVWiYNDPLåHULDYXSRþDVNWRUêFKPDORE\Ģ
QDãH JHRGHWLFNp ]DPHUDQLH ä' Y\NRQiYDQp 1D ]iNODGH WêFKWR RYSO\YĖXM~FLFK
IDNWRURYERODDNRYKRGQH]YROHQiSULHVWRURYiSROiUQDPHWyGD
=D SUtVWURMRY~ PHUDþVN~ WHFKQLNX EROD ]YROHQi 806 ]QDþN\ 723&21
NRQNUpWQHPRGHO*76 ±  2EU  SUH NWRU~ EROD XUþHQi DM F\NOLFNi FK\ED
GLDĐNRPHUD 3UREOHPDWLND XUþHQLD F\NOLFNHM FK\E\ GLDĐNRPHUX SUtVWURMD 723&21
*76±ERODUR]REUDWiYNDSLWROHWHMWRGLSORPRYHMSUiFH'ĎåNRYiSUHVQRVĢ
GDQpKRSUtVWURMD MH YêUREFRPXYiG]DQiKRGQRWRXPV   PPSSPXKORYi
SUHVQRVĢGDQpKRSUtVWURMDMHYêUREFRPXGiYDQiKRGQRWRXPȦ PJRQ
$NRRGUD]RYêKUDQROEROSRXåLWêPLQL±KUDQRO]QDþN\1,.21SUHNWRUêEROR
Y\NRQDQp WHVWRYDQLH D XUþHQLH 360 NRQãWDQW\ KUDQROD 8SHYQHQLH D ~FKRS
RGUD]RYpKR PLQL ± KUDQROD SUL PHUDQt EROR UHDOL]RYDQp SRPRFRX ãSHFLiOQHKR
PDJQHWLFNpKRGUåLDND2EU

9/$',0Ë502/ý$1±85ý(1Ë352672529é&+9=7$+ģ-(ěÈ%29e'5È+< 

  
2EU±723&21*76±]GURMSULQUX  2EU±+UDQRO1,.21

 3RVWXSPHUDQLD

*HRGHWLFNp]DPHUDQLHä'SUHELHKDORGĖDYþDVHRG6(/ý
GR6(/ýSULWHSORWH&
$NR SUYp EROL RGVWDYHQp REDPRVWRYp åHULDY\ GR NUDMQHM SRORK\2GVWiYND
åHULDYRY EROD YåG\ OHQ QDXUþLWê þDV QDNRĐNR SUHYiG]ND VSDĐRYQH MH QHSUHWUåLWi
D åHULDY\PXVHOL QDSOĖRYDĢ ]iVREQtN\ VRGSDGRP= WRKWRG{YRGXERORPHUDQLH
Y\NRQiYDQpSRHWDSiFK
3RRGVWiYNH åHULDYRYEROD Y\NRQDQi VLJQDOL]iFLDD VWDELOL]iFLD SRGUREQêFK
ERGRYYPLHVWDFKVWUHGRYSRGSLHUSLOLHURYSRPRFRXSRVXYQpKRPHUDGODNODGLYD
D MDPNRYDþD &HONRYR EROR ]YROHQêFK D VWDELOL]RYDQêFK  SRGUREQêFK ERGRY
YUiWDQHERGRYQDUiåRNåHULDYX3RGUREQpERG\VDVWDELOL]RYDOLYPLHVWDFKVWUHGRYHM
RVL NRĐDMQLFH 9]GLDOHQRVWL PHG]L MHGQRWOLYêPL SRGUREQêPL ERGPL EROD  P
8SHYQHQLH SUtVWURMD QD NRĐDMQLFL EROR XVNXWRþQHQp SRPRFRX ãSHFLiOQHM XStQDFHM
SRGORåN\ 1iVOHGQH VD Y\NRQDOR ]DPHUDQLH SRGUREQêFK QDPL VWDELOL]RYDQêFK
ERGRY0HUDQLHSRGUREQêFKERGRYEROR Y\NRQiYDQp Y WURFK VNXSLQiFK&HONRYR
ERORPHUDQp]RãW\URFKVWDQRYtVND

9/$',0Ë502/ý$1±85ý(1Ë352672529é&+9=7$+ģ-(ěÈ%29e'5È+< 

 6SUDFRYDQLHDY\KRGQRWHQLHQDPHUDQêFK~GDMRY

3UHGYVWXSRPGiWGRYêSRþWXERORSRWUHEQpRSUDYLĢPHUDQpGĎåN\RNRQãWDQWX
KUDQROD NWRUi EROD QDVWDYHQi Y SUtVWURML ćDOHM R VSUiYQX NRQãWDQWX SRXåLWpKR
RGUD]RYpKRPLQL±KUDQROD1,.21QiVREQ~NRQãWDQWXDF\NOLFN~FK\EXNWRUiEROD
XUþHQi SUH GDQê SUtVWURM SRXåLWê SUL PHUDQt =iSLVQtN ÄVXURYêFK³ PHUDQêFK GiW
]SUtVWURMDMHXYHGHQêYHOHNWURQLFNHMSUtORKHþ0HUDQpKRUL]RQWiOQHVPHU\EROL
RSUDYHQp R NROLPDþQ~ FK\EX SUtVWURMD D PHUDQp ]HQLWRYp XKO\ EROL RSUDYHQp
R LQGH[RY~ FK\EX SUtVWURMD 6SUDFRYDQp D RSUDYHQp ~GDMH NWRUp YVWXSRYDOL GR
YêSRþWXV~XYHGHQpSUHKĐDGQHYWDEXĐNHþ(SUtORK\(
6SUDFRYDQLH D YêSRþHW PHUDQêFK SRGUREQêFK ERGRY SUHEHKOR Y VRIWZDUL
*520$YD06(;&(/6~UDGQLFHERGRYEROLY\SRþtWDQpSUHNDåGp]R
ãW\URFK VWDQRYtVN MHGQRWOLYR D QH]iYLVOH NGH NDåGi VSUDFRYDQi HWDSD PHUDQLD
VWDQRYLVND PDOD VYRMX ORNiOQX V~UDGQLFRY~ V~VWDYX 1iVOHGQH EROD Y\NRQDQi
WUDQVIRUPiFLDNWRURXVDGRFLHOLORWRDE\YãHWN\ãW\ULHWDS\PHUDQLDEROL]MHGQRWHQp
GR MHGQRWQpKR ORNiOQHKR V~UDGQLFRYpKR V\VWpPX $NR W\S WUDQVIRUPiFLH EROD
SRXåLWi ]KRGQRVWQi WUDQVIRUPiFLD 7UDQVIRUPiFLD EROD Y\NRQDQiPHWyGRX01â
Y VRIWZDUL ;<=7UDQV Y NWRUpKR DXWRURP MH'RF ,QJ0DUWLQ âWURQHU 3K'
7HQWRVRIWZDUH MHYRĐQHGRVWXSQêQDVWUiQNDFKVWDYHEQHM IDNXOW\ý987Y3UDKH
3URWRNRO\]Y\NRQDQêFKWUDQVIRUPiFLtV~XYHGHQpYHOHNWURQLFNHMSUtORKHþ3R
WUDQVIRUPiFLt V~UDGQtF GR MHGQRWQpKR ORNiOQHKR V~UDGQLFRYpKR V\VWpPX ERO
Y VRIWZDUL06(;&(/Y\NRQDQêYêSRþHW VPHURYêFKD YêãNRYêFKRGFKêORN
DUR]FKRGXNRĐDMQtF$NRULDGLDFDNRĐDMVD]YROLODNRĐDM$
9êVOHGQp KRGQRW\ GRVLDKQXWêFK VPHURYêFK D YêãNRYêFK RGFKêORN
DUR]FKRGRYNRĐDMQtFV~XYHGHQpYSUtORKH)WDEXĐNDþ))D)

 =KRGQRWHQLHDSRV~GHQLHYêVOHGNRYSULHVWRURYêFKY]ĢDKRY
ä'6$.2
1RUPD ý61   DNR DM QRUPD ý61 (1  ±  QiP XYiG]DM~
WROHUDQþQp KRGQRW\ SUH YêUREX PRQWiå D SUHYiG]NX åHULDYRYêFK GUiK 7LHWR
WROHUDQFLHV~YQRUPHý61]DGDQHDNR
9/$',0Ë502/ý$1±85ý(1Ë352672529é&+9=7$+ģ-(ěÈ%29e'5È+< 

 1DMYlþãLDWROHUDQFLDǻVUR]FKRGXåHULDYRYHMGUiK\VYPHWURFKMH
 3UHVPǻV PP
 3UHV!PǻV >V±@PPPD[LPiOQHPP
 1DMYlþãLD GRYROHQi WROHUDQFLD YêãNRYHM ~URYQH KODY\ NRĐDMQLFH RG
WHRUHWLFNHMYêãN\ä'MHPP9êãNRYp~URYQHRERFKNRĐDMQtFP{åX
Y SULHþQRP VPHUH Y\ND]RYDĢ UR]GLHO  PP 9êãNRYi RGFKêOND
YSR]GĎåQRPVPHUHNRĐDMQLFHYNDåGRPERGHPHUDQHMGĎåN\PQHVPLH
SUHNURþLĢKRGQRWXPP
 3UH FHONRY~GĎåNX NRĐDMQLFH MH QDMYlþãLDKRGQRWD WROHUDQFLH Y ERþQRP
VPHUHPP3R]GĎåQDVWUHGRYiRVNRĐDMQLFHYRYRGRURYQHM URYLQH
QHVPLHSUHNURþLĢERþQ~RGFKêONXPPQDGĎåNHP>@
7LHWRWROHUDQFLHQiPXUþXM~JHRPHWULFNpSDUDPHWUHä'$NV~]DSUHYiG]N\
WLHWRWROHUDQFLHSUHNURþHQpRPXVtVDä'Y\URYQDĢUHVSUHNWLILNRYDĢ>@
7ROHUDQFLHV~YQRUPHý61(1±XYHGHQpSUHGYHWROHUDQþQpWULHG\
'UXKiWROHUDQþQiWULHGDVDSRXåtYDSUHSUtVQHMãLHNULWpULD$NQDä'QLHMHVWDQRYDQi
WROHUDQþQiWULHGDSRXåLMHVDWROHUDQþQiWULHGD,VPHQHMSUtVQHMãtPLWROHUDQFLDPL
=R]DGDQêFKKRGQ{WWROHUDQFLtNWRUpQiPXGiYDQRUPDVDY\SRþtWDODPHG]Qi
KRGQRWDRGFKêON\VDNRXPXVtPHJHRPHWULFNpSDUDPHWUHåHULDYRYHMGUiK\XUþLĢ
+RGQRWDPHG]QHMRGFKêON\XUþHQLDJHRPHWULFNpKRSDUDPHWUXä'VDSRYDåXMH
]KRGQRW\WROHUDQFLHWHGDY\SRþtWDVD]RY]ĢDKX

įPHW 7       

NGH 7 ± 7ROHUDQFLD

0HG]QpKRGQRW\RGFKêORNVDNRXPXVtPHJHRPHWULFNpSDUDPHWUHGDQHMä'
6$.2%UQRDVXUþLĢPDOLQDVOHGRYQpKRGQRW\
 0HG]QiKRGQRWDXUþHQLDRGFKêON\UR]FKRGXNRĐDMQtFįO PP
 0HG]QiKRGQRWDXUþHQLDYêãNRYHMRGFKêON\įK PP
 0HG]QiKRGQRWDXUþHQLDVPHURYHMRGFKêON\į[ PP
9/$',0Ë502/ý$1±85ý(1Ë352672529é&+9=7$+ģ-(ěÈ%29e'5È+< 

3ULSRXåLWtNRHILFLHQWXVSRĐDKOLYRVWLWVD]KRGQRW\PHG]QHMRGFKêON\XUþHQLD
JHRPHWULFNpKR SDUDPHWUX Gi Y\SRþtWDĢ YêVOHGQi SRåDGRYDQi SUHVQRVĢ XUþHQLD
JHRPHWULFNêFKSDUDPHWURYDWRSRGĐDY]ĢDKX

P3$5 įPHWW       

NGH W ± NRHILFLHQWVSRĐDKOLYRVWLYROtPHW 

3UHQDPLPHUDQ~ä'YKDOHNRPXQiOQHKRRGSDGXVSDĐRYQH6$.2%UQRDV
PDOL PDĢ YêVOHGQp SUHVQRVWL XUþHQLD JHRPHWULFNêFK SDUDPHWURY QDVOHGRYQp
KRGQRW\
 3RåDGRYDQiSUHVQRVĢXUþHQLDUR]FKRGXNRĐDMQtFPO PP
 3RåDGRYDQiSUHVQRVĢXUþHQLDYêãNRYêFKRGFKêORNPK PP
 3RåDGRYDQiSUHVQRVĢXUþHQLDVPHURYêFKRGFKêORNP[ PP

9êVOHGQp SUHVQRVWL GRVLDKQXWêFK VPHURYêFK D YêãNRYêFK RGFKêORN
DUR]FKRGRYNRĐDMQtF]PHUDQLDV~SRþtWDQp]GYRMLFHPHUDQtDWRSRGĐDY]ĢDKX

PG ȈGGQ      

NGH G ± UR]GLHOPHUDQtYGYRMLFL
  Q ± SRþHWGYRMtFPHUDQt

7LHWR Y\SRþtWDQp KRGQRW\ GRVLDKQXWêFK SUHVQRVWt XUþHQLD JHRPHWULFNêFK
SDUDPHWURY]GYRMtFPHUDQtV~XYHGHQpYWDEXĐNH)SUtORK\)
1D]iYHUMHSRWUHEQp]KRGQRWLĢDSRV~GLĢþLQDPLXUþHQpVPHURYpDYêãNRYp
RGFKêON\ D UR]FKRG\ NRĐDMQtFPHUDQHM ä' V~ XUþHQp V GRVWDWRþQRX SUHVQRVĢRX
UHVS MH SRWUHEQp SRURYQDĢ LFK PHG]Qp KRGQRW\ V SRåDGRYDQêPL PHG]QêPL
KRGQRWDPL3RURYQDQLHWêFKWRKRGQ{WMHXYHGHQpYWDEXĐNHþ)SUtORK\)
9/$',0Ë502/ý$1±85ý(1Ë352672529é&+9=7$+ģ-(ěÈ%29e'5È+< 

=GRVLDKQXWêFKYêVOHGNRYDLFKSUHVQRVWtVPHGRVWDOL]iYHUåHJHRPHWULFNp
SDUDPHWUH ]DGDQHM D QDPL ]DPHUDQHM ä'EROL XUþHQp V GRVWDWRþQRX SUHVQRVĢRX
DNYDOLWRX
2NUHP SRV~GHQLD D ]KRGQRWHQLD SRåDGRYDQêFK D GRVLDKQXWêFKPHG]QêFK
RGFKêORNMHSRWUHEQpSRV~GLĢþLGDQiä'VSĎĖDSULHVWRURYpXORåHQLHNRĐDMQtFSRGĐD
VWDQRYHQêFKQRULHP
0LHUQ\UR]GLHOSUHNURþHQLDY\ND]XMHYêãNRYiRGFKêONDSRV~GHQLHSRGĐDý61
SUtORKD$RGVWDYHF$YSR]GĎåQRPVPHUHNRĐDMQLFH+RGQRWD
SUHNURþHQLD MH  PP 9 WRPWR SUtSDGH XYHGHQi KRGQRWD SUHNURþHQLD Pi
SHUFHQWXiOQHY\MDGUHQLHPD[LPiOQHGRYROHQHMRGFKêON\.ULWpULXPKUDQLFH
MHDåWHGDQLHMHQXWQiUHNWLILNiFLDä'
1DMKODYQHMãtP SRGNODGRP Y SUD[L JHRGHWD R Y\NRQDQHM SUiFL VSUDFRYDQt
~GDMRY D Y\KRGQRWHQt YêVOHGNRY MH GRNXPHQWiFLD 9 WRPWR SUtSDGH MH WR
GRNXPHQWiFLD Y JUDILFNHM D WH[WRYHM SRGREH NWRU~ WYRUt YêNUHV VPHURYêFK
DYêãNRYêFKSRPHURYä'DWHFKQLFNiVSUiYD7DNêWRYêNUHVUHVSJUDILFNêYêVWXS
MHDMKODYQêPSRGNODGRPSUHPRåQ~UHNWLILNiFLXä'
*UDILFNêYêVWXS]R]DPHUDQLDDXUþHQLDSULHVWRURYêFKY]ĢDKRYGDQHMä'WHGD
YêNUHVVPHURYêFKDYêãNRYêFKSRPHURYä'YKDOHNRPXQiOQHKRRGSDGXSRGQLNX
6$.2%UQRDVMHV~þDVĢRXSUtORK\*WHMWRGLSORPRYHMSUiFH
7HFKQLFNi VSUiYD ]R ]DPHUDQLD ä' Y KDOH NRPXQiOQHKR RGSDGX SRGQLNX
6$.2%UQRDVMHV~þDVĢRXSUtORK\/WHMWRGLSORPRYHMSUiFH








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
 85ý(1,( 35,(672529é&+ 9=ġ$+29 ä' 9 $5(È/,
)$.8/7<67$9(%1(-9879%51(

 3RSLVåHULDYRYHMGUiK\

ä'VDQDFKiG]DYDUHiOLIDNXOW\VWDYHEQHM987Y%UQHQDXOLFL9HYČĜt
%UQRNRQNUpWQHVHYHUR]iSDGQHRGEXGRY\&7iWRä'ERODY\EXGRYDQi
SULUHNRQãWUXNFLLEXGRY\IDNXOW\DVO~åLDNRXþHEQiUHVSFYLþQiä'SUHSUtSDGQp
XNiåN\ PHUDQLD JHRPHWULFNêFK SDUDPHWURY SUL YêXþEH WHVWRYDQLH PHUDþVNêFK
SRP{FRNDOHERLQpSRGREQp~NRQ\
&HONRYiGĎåNDä'MHFFDPGUiKDVDQDFKiG]DY~URYQLWHUpQXWHGDQLHMH
Y\EDYHQi QLMDNRX SULHFKRGQRX OiYNRX 3URMHNWRYDQp KRGQRW\ GĎåN\ D UR]FKRGX
SUHGPHWQHM ä' QLH V~ ]QiPH QDNRĐNR QHEROD N GLVSR]tFLL åLDGQD SURMHNWRYi
GRNXPHQWiFLD

 9RĐEDPHWyGPHUDQLDDSUtVWURMRYHMWHFKQLN\

3ULYRĐEHPHWyGPHUDQLDVDSULKOLDGDORQDSUtVWXSQRVĢNä'EH]SHþQRVĢSUiFH
D PRåQRVWL SUtVWURMRYHM WHFKQLN\ $NR YKRGQH ]YROHQi PHWyGD EROD SULHVWRURYi
SROiUQDPHWyGDDPHWyGD]iPHUQHMSULDPN\0HUDQLHVDWHGDY\NRQiYDORQDGDQHM
ä'QH]iYLVOHGYD±NUiWGYRPLPHWyGDPLDGRVLDKQXWpYêVOHGN\VDSRURYQDOL
=DSUtVWURMRY~PHUDFLXWHFKQLNXSULPHUDQtä'SULHVWRURYRXSROiUQRXPHWyGRX
EROD ]YROHQi 806 ]QDþN\ 723&21 PRGHO *37 ±  1 2EU  'ĎåNRYi
SUHVQRVĢGDQpKRSUtVWURMDMHYêUREFRPXYiG]DQiKRGQRWRXPV PPSSP
XKORYiSUHVQRVĢGDQpKRSUtVWURMDMHYêUREFRPXGiYDQiKRGQRWRXPȦ PJRQ
$NR RGUD]RYê KUDQRO ERO SRXåLWê PLQL ± KUDQRO ]QDþN\ 1,.21 8SHYQHQLH
KUDQRODSULPHUDQpERORUHDOL]RYDQpSRPRFRXãSHFLiOQHKRPDJQHWLFNpKRGUåLDND
DNRSULPHUDQtä'6$.2%UQRDV
3ULPHUDQtä'PHWyGRX]iPHUQHMSULDPN\ERODSRXåLWiPHUDþVNiSRP{FND
VO~åLDFD QD RGþtWDQLH KRGQ{W RGFKêORN 3UH GDQ~ SRP{FNX EROR Y\NRQDQp DM
9/$',0Ë502/ý$1±85ý(1Ë352672529é&+9=7$+ģ-(ěÈ%29e'5È+< 

WHVWRYDQLH SUHVQRVWL 3UREOHPDWLNH WHVWRYDQLD WHMWR PHUDþVNHM SRP{FN\ VPH VD
YHQRYDOLYNDSLWROH


2EU±806723&21*371

1DPHUDQLHUR]FKRGRYNRĐDMQtFERORSRXåLWpNRPSDURYDQpRFHĐRYpPHUDþVNp
SiVPR%0,(5*2/,1(P2EU


2EU±.RPSDURYDQpPHUDþVNpSiVPR%0,(5*2/,1(PVRVLORPHURPDWHSORPHURP
9/$',0Ë502/ý$1±85ý(1Ë352672529é&+9=7$+ģ-(ěÈ%29e'5È+< 

9êSRþHW YêãNRYêFK RGFKêORN SUL SRXåLWt PHWyG\ ]iPHUQHM SULDPN\ VD
UHDOL]RYDO ] KRGQ{W YêãRN MHGQRWOLYêFK ERGRY NWRUp EROL XUþHQp PHWyGRX
JHRPHWULFNHMQLYHOiFLH$NRQLYHODþQêSUtVWURMEROSRXåLWêSUtVWURM]QDþN\62..,$
PRGHO&SUHNWRUêERORY\NRQDQpXUþHQLHVNORQX]iPHUQHMSULDPN\9LDFSRSLVH
DWHVWRYDQtWRKWRSUtVWURMDMHXYHGHQpYNDSLWROHWHMWRGLSORPRYHMSUiFH

 3RVWXSPHUDQLD

0HUDQLHQDä')$67987SUHELHKDORGĖDYþDVHRG6(/ý
GR6(/ý3UHGPHUDQtPQHERORSRWUHEQpRGVWDYLĢåHULDY\GRNUDMQHMSRORK\
QDNRĐNRVDQDGDQHMä'åLDGQ\åHULDYQHQDFKiG]DO
$NR SUYê NURN EROD YRĐED VLJQDOL]iFLD D VWDELOL]iFLD PHUDþVNêFK ERGRY
SRPRFRXNODGLYDMDPNRYDþDDãSHFLiOQ\FKQRåQtF2EU


2EU±âSHFLiOQHQRåQLFHQDGRþDVQ~VWDELOL]iFLXERGXQDNRĐDMQLFL

9]GLDOHQRVWLPHG]L MHGQRWOLYêPL SRGUREQêPL ERGPL EROD P &HONRYR EROR
VWDELOL]RYDQêFKERGRY3RY\NRQDQHMVWDELOL]iFLLDVLJQDOL]iFLLERGRYVDSULVW~SLOR
NVDPRWQpPXPHUDQLX8SHYQHQLHSUtVWURMDQDNRĐDMQLFLERORXVNXWRþQHQpSRPRFRX
ãSHFLiOQHMXStQDFHMSRGORåN\
0HUDQLH GDQHM ä' SULHVWRURYRX SROiUQRXPHWyGRX SUHELHKDOR REGREQH DNR
PHUDQLH QD ä' Y KDOH NRPXQiOQHKR RGSDGX VSDĐRYQH6$.2%UQR D V V WêP
9/$',0Ë502/ý$1±85ý(1Ë352672529é&+9=7$+ģ-(ěÈ%29e'5È+< 

UR]GLHORPåHEROLY\NRQDQpHWDS\PHUDQLDUHVSSRVWDYHQLDVWDQRYtVNSUtVWURMD
NWRUp VD SRWRP SUL VSUDFRYDQt QDYLD]DOL QD VHED WUDQVIRUPRYDQtP 3RXåLOD VD
]KRGQRVWQiWUDQVIRUPiFLDÒFKRSRGUD]RYpKRPLQL±KUDQRODEROUHDOL]RYDQêWDNWLHå
DNR SULPHUDQt QD ä' Y KDOH NRPXQiOQHKR RGSDGX VSDĐRYQH 6$.2%UQR D V
SRPRFRX ãSHFLiOQHKRPDJQHWLFNpKR GUåLDNX0HUDQLH EROR Y\NRQiYDQp Y GYRFK
VNXSLQiFK&HONRYRERORPHUDQp]GYRFKVWDQRYtVN
3ULPHUDQtGDQHMä'PHWyGRX]iPHUQHMSULDPN\VD]DþDORVPHUDQtPQDNRĐDML
% NGH EROD WiWR ]iPHUQi SULDPND UHDOL]RYDQi 806 723&21 *37 ±  1
DWYRULODMXVSRMQLFDSUYpKRDSRVOHGQpKRERGXQDNRĐDMQLFL0HUDQtPDRGþtWDQtP
KRGQ{WQDNDåGRPERGHVDXUþLOLVPHURYpRGFKêON\1iVOHGQHVDY\WêþLOSUDYêXKRO
RG]iPHUQHMSULDPN\YVPHUHQDGUXK~NRĐDMNGHVDVWDELOL]RYDOERGDQDWRPWR
ERGHVDSRWRP]KRUL]RQWRYDODVFHQWURYDOSUtVWURM1DNRĐDML$VDY\NRQDODUHDOL]iFLD
]iPHUQHMSULDPN\DRGþtWDQLHKRGQ{WVPHURYêFKRGFKêORNURYQDNêPSRVWXSRPDNR
ERORQDNRĐDML%
1iVOHGQHVDSULVW~SLORNYêãNRYpPXPHUDQLXQDä'DWRPHWyGRXJHRPHWULFNHM
QLYHOiFLH ]R VWUHGX NGH VD XUþLOR SUHYêãHQLHPHG]L Y]ĢDåQêPERGRPD NDåGêP
ERGRPQDNRĐDMQLFLä'
5R]FKRG\ NRĐDMQtF VD PHUDOL RFHĐRYêP NRPSDURYDQêP PHUDþVNê SiVPRP
%0,(5*2/,1(P

 6SUDFRYDQLHDY\KRGQRWHQLHQDPHUDQêFK~GDMRY

6SUDFRYDQLH QDPHUDQêFK GiW ] PHUDQLD GDQHM ä' SULHVWRURYRX SROiUQRX
PHWyGRXEROREGREQêDNRSULVSUDFRYDQt~GDMRY]PHUDQLDä'6$.2%UQRDV
3UHGYVWXSRPGiWGRYêSRþWXVDVSUDFRYDODXSUDYLO]iSLVQtN]PHUDQLD=iSLVQtN
ÄVXURYêFK³ GiW ] SUtVWURMD MH XYHGHQê Y HOHNWURQLFNHM SUtORKH þ  0HUDQp
KRUL]RQWiOQHVPHU\EROLRSUDYHQpRNROLPDþQ~FK\EXDPHUDQp]HQLWRYpXKO\EROL
RSUDYHQp R LQGH[RY~ FK\EX SUtVWURMD 6SUDFRYDQp D RSUDYHQp ~GDMH NWRUp
YVWXSRYDOLGRYêSRþWXV~XYHGHQpSUHKĐDGQHYWDEXĐNHþ+D+SUtORK\+
9/$',0Ë502/ý$1±85ý(1Ë352672529é&+9=7$+ģ-(ěÈ%29e'5È+< 

6SUDFRYDQLHDYêSRþHWPHUDQêFKERGRYSUHEHKORYVRIWZDUL*520$YD
06(;&(/6~UDGQLFHERGRYEROLY\SRþtWDQpSUHREHVWDQRYLVNiQH]iYLVOH
NWRUp VD SRWRP QD VHED WUDQVIRUPRYDOL $NR W\S WUDQVIRUPiFLH EROD SRXåLWi
]KRGQRVWQi WUDQVIRUPiFLD 7iWR WUDQVIRUPiFLD EROD Y\NRQDQi PHWyGRX 01â
Y VRIWZDUL *520$ Y 3R WUDQVIRUPiFLt V~UDGQtF GR MHGQRWQpKR ORNiOQHKR
V~UDGQLFRYpKR V\VWpPX ERO Y\NRQDQê YêSRþHW VPHURYêFK D YêãNRYêFK RGFKêORN
DUR]FKRGXNRĐDMQtF
9êVOHGQp KRGQRW\ GRVLDKQXWêFK VPHURYêFK D YêãNRYêFK RGFKêORN
DUR]FKRGRYNRĐDMQtFV~XYHGHQpYSUtORKH,WDEXĐNDþ,
6SUDFRYDQLH QDPHUDQêFK ~GDMRY ] PHUDQLD GDQHM ä' PHWyGRX ]iPHUQHM
SULDPN\ERORY\NRQDQpYVRIWZDUL06(;&(/+RGQRW\VPHURYêFKRGFKêORN
EROL ]QiPH D ]D]QDPHQiYDQp SULDPR SUL PHUDQt Y WHUpQH = PHUDQêFK ~GDMRY
YêãNRYpKRPHUDQLD ä' JHRPHWULFNRX QLYHOiFLRX VD Y\SRþtWDOL YêãN\ MHGQRWOLYêFK
ERGRYQDNRĐDMQLFLD]QLFKVDY\SRþtWDOLMHGQRWOLYpYêãNRYpRGFKêON\NDåGpKRERGX
=UR]GLHOXKRGQ{WþtWDQLDSRþLDWNXDNRQFDPHUDþVNpKRSiVPDVDY\SRþtWDOL
ãLNPp KRGQRW\ UR]FKRGRY NRĐDMQtF NWRUp EROL RSUDYHQp R NRUHNFLX ] WHSORWQHM
UR]WLDåQRVWLǻWNRUHNFLX]NDOLEUiFLH¨NDNRUHNFLX]SULHK\EXSiVPDǻO9êVOHGQi
KRGQRWDUR]FKRGXERODYêSRþWRPSUHYHGHQiQDYRGRURYQ~GĎåNXUR]FKRGXNRĐDMQtF
9êVOHGQpKRGQRW\]RVSUDFRYDQLD~GDMRYSULSRXåLWtPHWyG\]iPHUQHMSULDPN\
WHGD GRVLDKQXWp VPHURYp D YêãNRYp RGFKêON\ D UR]FKRG\ NRĐDMQtF V~ XYHGHQp
YSUtORKH-WDEXĐNDþ--D-

 =KRGQRWHQLHDSRV~GHQLHYêVOHGNRYSULHVWRURYêFKY]ĢDKRY
ä')$67987

=RKRGQ{WWROHUDQFLtNWRUpQiPXGiYDSUtVOXãQiQRUPDVDY\SRþtWDOLKRGQRW\
PHG]QêFKRGFKêORNVDNRXPXVtPHJHRPHWULFNpSDUDPHWUHGDQHMä'XUþLĢ7LHVD
XUþLOLURYQDNêPVS{VRERPDNêMHSRStVDQêYNDSLWROHUHVSSRGĐDY]ĢDKRY
D
9/$',0Ë502/ý$1±85ý(1Ë352672529é&+9=7$+ģ-(ěÈ%29e'5È+< 

0HG]QpKRGQRW\RGFKêORNVDNRXPXVtPHJHRPHWULFNpSDUDPHWUHGDQHMä'
)$67987XUþLĢPDOLQDVOHGRYQpKRGQRW\
 0HG]QiKRGQRWDXUþHQLDRGFKêON\UR]FKRGXNRĐDMQtFįO PP
 0HG]QiKRGQRWDXUþHQLDYêãNRYHMRGFKêON\įK PP
 0HG]QiKRGQRWDXUþHQLDVPHURYHMRGFKêON\į[ PP
3ULSRXåLWtNRHILFLHQWXVSRĐDKOLYRVWLWVD]KRGQRW\PHG]QHMRGFKêON\XUþHQLD
JHRPHWULFNpKR SDUDPHWUX Gi Y\SRþtWDĢ YêVOHGQi SRåDGRYDQi SUHVQRVĢ XUþHQLD
JHRPHWULFNêFKSDUDPHWURYDWRSRGĐDY]ĢDKX
3UH QDPL PHUDQ~ ä' )$67 987 PDOL PDĢ YêVOHGQp SUHVQRVWL XUþHQLD
JHRPHWULFNêFKSDUDPHWURYQDVOHGRYQpKRGQRW\
 3RåDGRYDQiSUHVQRVĢXUþHQLDUR]FKRGXNRĐDMQtFPO PP
 3RåDGRYDQiSUHVQRVĢXUþHQLDYêãNRYêFKRGFKêORNPK PP
 3RåDGRYDQiSUHVQRVĢXUþHQLDVPHURYêFKRGFKêORNP[ PP
=YêVOHGQêFKVPHURYêFKDYêãNRYêFKRGFKêORNDUR]FKRGRYNRĐDMQtFERORWHGD
QXWQpY\SRþtWDĢDNiMHSUHVQRVĢXUþHQLDWêFKWRJHRPHWULFNêFKSDUDPHWURYSUHREH
PHWyG\7RVDY\NRQDORURYQDNêPVS{VRERPDNRMHXYHGHQpYNDSLWROHWHGD
]GYRMLFHPHUDQtSRGĐDY]ĢDKX
1iVOHGQH EROR SRWUHEQp ]KRGQRWLĢ D SRV~GLĢ þL QDPL XUþHQp VPHURYp
D YêãNRYp RGFKêON\ D UR]FKRG\ NRĐDMQtF PHUDQHM ä' V~ XUþHQp V GRVWDWRþQRX
SUHVQRVĢRX UHVS MH SRWUHEQp SRURYQDĢ LFK PHG]Qp KRGQRW\ V SRåDGRYDQêPL
PHG]QêPLKRGQRWDPLSUHGDQ~ä'3RURYQDQLHWêFKWRKRGQ{WMHXYHGHQpYWDEXĐNH
þ ,SUtORK\ , SUHSULHVWRURY~SROiUQXPHWyGXD Y WDEXĐNHþ -SUtORK\-SUH
PHWyGX]iPHUQHMSULDPN\
6GRVLDKQXWêFKYêVOHGNRYDSRURYQDQtLFKSUHVQRVWtUHVSPHG]QêFKRGFKêORN
VPHGRVWDOL]iYHUåHJHRPHWULFNpSDUDPHWUH]DGDQHMDQDPL]DPHUDQHMä')$67
987GYRPLQH]iYLVOêPLPHWyGDPLEROLXUþHQpVGRVWDWRþQRXSUHVQRVĢRXDNYDOLWRX
RERPLPHWyGDPL
9/$',0Ë502/ý$1±85ý(1Ë352672529é&+9=7$+ģ-(ěÈ%29e'5È+< 

3RURYQDQLH KRGQ{W VPHURYêFK D YêãNRYêFK RGFKêORN ] GYRFK QH]iYLVOêFK
PHUDQtWHGDSULSRXåLWtSULHVWRURYHMSROiUQHMPHWyG\DPHWyG\]iPHUQHMSULDPN\MH
XYHGHQpYRYêVOHGQHMWDEXĐNHþ,NWRUiMHV~þDVĢRXSUtORK\,
1D]iYHUMHSRWUHEQpSRV~GLĢþLGDQiä'VSĎĖDSULHVWRURYpXORåHQLHNRĐDMQtF
SRGĐDVWDQRYHQêFKQRULHP
5R]GLHOSUHNURþHQLDY\ND]XMHERþQiRGFKêONDSRV~GHQLHSRGĐDý61
SUtORKD$RGVWDYHF$SR]GĎåVWUHGRYHMRVLNRĐDMQLFH+RGQRWDSUHNURþHQLD
MHPP8YHGHQiKRGQRWDRGFKêON\SUHNURþLODNULWpULXPKUDQLFHDä'MHQXWQp
UHNWLILNRYDĢ
*UDILFNêYêVWXS]R]DPHUDQLDDXUþHQLDSULHVWRURYêFKY]ĢDKRYGDQHMä'WHGD
YêNUHVVPHURYêFKDYêãNRYêFKSRPHURYä')$67987MHV~þDVĢRXSUtORK\.WHMWR
GLSORPRYHMSUiFH
7HFKQLFNi VSUiYD]R]DPHUDQLDä')$67987 MH V~þDVĢRXSUtORK\0 WHMWR
GLSORPRYHMSUiFH


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
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
9/$',0Ë502/ý$1±85ý(1Ë352672529é&+9=7$+ģ-(ěÈ%29e'5È+< 

 =È9(5

&LHĐRP WHMWR GLSORPRYHM SUiFH EROR QDYUKQ~Ģ RSWLPiOQH SRVWXS\ PHUDQLD
VSUDFRYDQLDDXUþRYDQLDSULHVWRURYêFKY]ĢDKRYGYRFK]DGDQêFKåHULDYRYêFKGUiK
QDMPl]þDVRYpKRKĐDGLVNDKĐDGLVNDEH]SHþQRVWLQiURþQRVWLSUHVQRVWLDYKRGQRVWL
YêEHUXPHWyG\
9WUHWHMNDSLWROHWHMWRGLSORPRYHMSUiFHERORSRStVDQêFKYLDFHURPHWyGNWRUp
VDSRXåtYDM~QDXUþRYDQLHSULHVWRURYêFKY]ĢDKRYåHULDYRYêFKGUiK=XYHGHQêFK
PHWyG EROL Y\EUDQp D UHDOL]RYDQp QDMSRXåtYDQHMãLH GYH PHWyG\ PHUDQLD QD
NRQNUpWQ\FK åHULDYRYêFK GUiKDFK D WR SULHVWRURYi SROiUQD PHWyGD NWRUi EROD
SRXåLWiSULPHUDQtQDRERFK]DGDQêFKåHULDYRYêFKGUiKDFKDPHWyGD]iPHUQHM
SULDPN\NWRUiERODSRXåLWiSULPHUDQtQDä')$67987
0HWyGD]iPHUQHMSULDPN\YNRPELQiFLLVJHRPHWULFNRXQLYHOiFLRXMHSRPHUQH
UêFKOD D SUHVQi PHWyGD XUþRYDQLD SULHVWRURYêFK Y]ĢDKRY ä' þR MH ]UHMPp DM
] UR]ERUX SUHVQRVWL D WHVWRYDQLD PHUDþVNêFK SRP{FRN 5R]FKRG\ NRĐDMQtF SUL
SRXåLWt WHMWR PHWyG\ MH QXWQp ]DPHUDĢ PHFKDQLFNêP PHUDQtP GĎåRN WHGD
NRPSDURYDQêPPHUDþVNêPSiVPRP WR MHåLDĐQLHNHG\REĢDåQpEDDMQHPRåQp
QDMPl]G{YRGXEH]SHþQRVWLDNVDä'QDFKiG]DY\VRNRQDGWHUpQRPDUR]FKRG\
NRĐDMQtFV~YlþãLHY]GLDOHQRVWL1R]KĐDGLVNDSUHVQRVWLVDRGSRU~þDSRXåLWLHWHMWR
PHWyG\'RYêVOHGQpKR UR]ERUXSUHVQRVWLXUþHQLDJHRPHWULFNêFKSDUDPHWURYä'
WRXWRPHWyGRX]iPHUQHMSULDPN\MHSRWUHEQpQLHNHG\]DYLHVĢDMSUHVQRVĢXUþHQLD
WHMWR]iPHUQHMSULDPN\3UREOHPDWLNDSUHVQRVWLXUþHQLD]iPHUQHMSULDPN\QHEROD
Y WHMWRGLSORPRYHMSUiFL ULHãHQiQDNRĐNRä']DPHUDQi WRXWRPHWyGRXPiNUiWNX
GĎåNXFFDPDSUHWRP{åHPHW~WRSUHVQRVĢ]UR]ERUHSUHVQRVWL]DQHGEDĢ
3ULHVWRURYi SROiUQD PHWyGD EROD ]YROHQi DNR ćDOãLD PHWyGD NWRUi EROD
SRXåLWiQD]DPHUDQLHRERFK]DGDQêFKä' -HM SRXåLWLH MH YSUD[L UR]ãtUHQpD MH
SRXåLWHĐQiKODYQHWDPNGHPHWyGD]iPHUQHMSULDPN\MHQHSRVWDþXM~FDWHGDQDä'
VRãLURNêPUR]FKRGRPä'YRYHĐNHMYêãNHDOHERQDä'VYHĐNRXGĎåNRX
3UL YRĐEH D SRXåLWt RERFK PHWyG PHUDQLD JHRPHWULFNêFK SDUDPHWURY
åHULDYRYêFK GUiKPXVtPH GEDĢ QD WR DE\PHUDþVNê SUtVWURM VSĎĖDO SRåDGRYDQp
9/$',0Ë502/ý$1±85ý(1Ë352672529é&+9=7$+ģ-(ěÈ%29e'5È+< 

NULWpULDSUHVQRVWtSUHWRVDRGSRU~þDSRXåLWLHPHUDþVNêSUtVWURMUHVS806QDMY\ããHM
WULHG\SUHVQRVWL
= GRVLDKQXWêFK YêVOHGNRY XUþHQLD JHRPHWULFNêFK SDUDPHWURY ]DGDQêFK
åHULDYRYêFKGUiKMHYLGLWHĐQpMDVQpåHSRXåLWLHRERFKPHWyGPHUDQLDYSUD[LWHGD
PHWyG\ ]iPHUQHM SULDPN\ D SULHVWRURYHM SROiUQHMPHWyG\ MH YêKRGQp ] KĐDGLVND
SUHVQRVWL EH]SHþQRVWL UêFKORVWL LFK SRXåLWLD D VSUDFRYDQLD QDPHUDQêFK ~GDMRY
3ULHVWRURYi SROiUQD PHWyGD D PHWyGD ]iPHUQHM SULDPN\ V~ SUL XUþRYDQt
JHRPHWULFNêFKSDUDPHWURYä'YSUD[LQDMSRXåtYDQHMãLH
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9/$',0Ë502/ý$1±85ý(1Ë352672529é&+9=7$+ģ-(ěÈ%29e'5È+< 

 =2=1$0328ä,7(-/,7(5$7Ò5<

>@ ýHVNê VYD] JHRGHWĤ D NDUWRJUDIĤ $NWXiOQt SUREOpP\ ,QåHQêUVNp
*HRGp]LHVERUQtNSĜHGQiãHN3UDKD
>@ .\ULQRYLþ $XWRPDWL]RYDQp PHUDQLH JHRPHWULFNêFK SDUDPHWURY
åHULDYRYêFK GUiK %UDWLVODYD 1DNODGDWHĐVWYR 678  ,6%1 

>@ ý61±-HĜiERYp'UiK\±3URVWRURYi~SUDYD
>@ ý61±-HĜiERYp'UiK\ýHVNêQRUPDOL]DþQtLQVWLWXW3UDKD
>@ ý61 (1  ±  ± 3URYiGČQt RFHORYêFK NRQVWUXNFt D KOLQtNRYêFK
NRQVWUXNFt þiVW  ± 7HFKQLFNp SRåDGDYN\ QD RFHORYp NRQVWUXNFH
ýHVNêQRUPDOL]DþQtLQVWLWXW3UDKD
>@ ý61 ,62  ±  ± *HRPHWULFNi SĜHVQRVW YH YêVWDYEČ þiVW  ±
HOHNWURQLFNp GiONRPČU\ GR  P ýHVNê QRUPDOL]DþQt LQVWLWXW 3UDKD

>@ 0LFKDOþiN,QåLQLHUVND*HRGp]LD69â7%UDWLVODYD
>@ 9RUHO %U\FKWD +iQHN 3URFKi]ND ,QåHQêUVNi JHRGp]LH ± 1iYRG\ NH
FYLþHQtPý987IDNXOWDVWDYHEQt3UDKD,6%1
>@ 0LFKDOþiN 9RVLND 9HVHOê 1RYiN ,QåLQLHUVND JHRGp]LD , $/)$ 678
617/3UDKD,6%1
>@ .UXPSKDQ]O0LFKDOþiN,QåHQêUVNiJHRGp]LH,,.DUWRJUDILH3UDKD
>@ âYiEHQVNê9LWXOD%XUHã,QåHQêUVNiJHRGp]LH,,1iYRG\NHFYLþHQtP
987%UQR%UQR
>@ ,62  ±  ± &UDQHV ± 7ROHUDQFHV IRU ZKHHOV DQG WUDYHO DQG
WUDYHUVLQJWUDFNV±3DUW*HQHUDO
>@ 3HWUiã-HĜiERYiGUiKDPRVWRYpKRMHĜiEX%UQR
>@ .DãSDU 0DWČMtþNRYi0HWRGD ]iPČUQp SĜtPN\ V Y\XåLWtP ODVHURYpKR
]DĜt]HQt*HRGHWLFNêDNDUWRJUDILFNêRE]RUþ
>@ ýHVNê ~ĜDG JHRGHWLFNê D NDUWRJUDILFNê0HWRGLFNêQiYRGSURXUþRYiQt
SURVWRURYêFKY]WDKĤMHĜiERYêFKGUDK3UDKD
>@ %XUHã 3ROQt NDOLEUDFH HOHNWURQLFNêFK PČĜLFtFK V\VWpPĤ 6HWNiQt
XåLYDWHOĤ7RSFRQD6RNNLD9\VRþLQD3UH]HQWiFLD
>@ .Rþt3RVRX]HQtNYDOLW\YLVXWpMHĜiERYpGUiK\ý9873UDKD
9/$',0Ë502/ý$1±85ý(1Ë352672529é&+9=7$+ģ-(ěÈ%29e'5È+< 

>@ 'RXãD3URJUDPRYp]SUDFRYiQtPČĜHQtMHĜiERYêFKý9873UDKD
>@ ÒVWĜHGQt VSUiYD JHRGp]LH D NDUWRJUDILH 6PČUQLFH QD SURPČĜRYiQt
MHĜiERYêFKGUDKJHRGHWLFNêPLPHWRGDPL3UDKD
>@ 671(1±(XURNyG±1DYUKRYDQLHRFHĐRYêFKNRQãWUXNFLt
>@ 3ĜtKRGD8UþHQtSURVWRURYêFKY]WDKĤMHĜiERYpGUiK\%UQR
>@ ýHUQi8UþRYiQtSURVWRURYêFKY]WDKĤ MHĜiERYêFKGUiKý9873UDKD

>@ KWWSFVZLNLSHGLDRUJZLNL6$.2B%UQR
>@ KWWSHQZLNLSHGLDRUJZLNL6KDGRRI
>@ KWWSNIVYFYXWF]aVWURQHU;<=7UDQVLQGH[KWPO
>@ KWWSVNZLNLSHGLDRUJZLNL6PHURGDMQ&$BRGFK&%'OND
>@ KWWSVNZLNLSHGLDRUJZLNL&%'HULDYBVWURM
>@ KWWSZZZFHVNHQRUP\F]FVQ
>@ KWWSZZZLYFVRVNSORVLQDKWPO
>@ KWWSZZZPRUDYVNHKRVSRGDUVWYLF]FODQN\HQHUJHWLNDYEUQH]DFDOD
IXQJRYDWQHMPRGHUQHMVLVSDORYQDYFHVNX
>@ KWWSZZZRGSDGMHHQHUJLHF]KLVWRULHSUYQLVSDORYQDRGSDGXE\ODYEUQH
>@ KWWSZZZVDNRF]VWUDQNDF]]DNODGQLLQIRUPDFH
>@ KWWSZZZVXWQVNGHIDXOWDVS[
>@ KWWSZZZWHFKQLFNHQRUP\FVQF]FVQBBKWPO
>@ KWWSZZZWHFKQLFNHQRUP\FVQF]FVQBBKWPO
>@ KWWSZZZWHFKQLFNHQRUP\FVQF]FVQHQBBKWPO
>@ KWWSZZZXVHUVZDLWURVHFRPaHPHVSULVPVKWP
>@ KWWSZZZYVHRGRSUDYHHXMDNRXPDMLMHUDE\KLVWRULLKWPO





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
%2=3  ± %H]SHþQRVĢD2FKUDQD=GUDYLDSUL3UiFL
01   ± 0HWRGLFNê1iYRG
7/66  ± 7HUHVWULFNp/DVHURYp6NHQRYDFLH6\VWpP\
330   ± 3ULHVWRURYi3ROiUQD0HWyGD
806   ± 8QLYHU]iOQD0HUDFLD6WDQLFD
ä'   ± äHULDYRYi'UiKD
01â   ± 0HWyGD1DMPHQãtFKâWYRUFRY
*3   ± *HRPHWULFNp3DUDPHWUH
39   ± 3ULHVWRURYp9]ĢDK\



















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
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
2EU ± 0RVWRYêåHULDY]GURMJLJDVURF]VWU
2EU ± 3RUWiORYêåHULDY]GURMMDVVF]VWU
2EU ± 3ROR±SRUWiORYêåHULDY]GURMWHFKQLNRQXVOWVWU
2EU ± /DQRYêåHULDY]GURMKRUQLFWYLLQIRVWU
2EU ± .RQ]RORYêåHULDY]GURMMDVVF]VWU
2EU ± 9HåRYêåHULDY]GURMFEPRQWVHUYLVF]VWU
2EU ± 6WRåLDURYêåHULDY]GURMOLHEKHUUFRPVWU
2EU ± &HVWQêåHULDY]GURMFNGMHUDE\F]VWU
2EU ± äHOH]QLþQêåHULDY]GURMYODN\QHWVWU
2EU ± 3OiYDM~FLåHULDY]GURMVFNVNVNVWU
2EU ± 3ULQFtS6HPLSROiUQHMPHWyG\]GURMIVYFYXWF]VWU
2EU ± 0UDþQRERGRYä'YVWURMRYQL9'*DEþtNRYR65
]GURMIFHYXWEUF]VWU
2EU ± 3UtVWURM723&21*76±VWU
2EU ± 2FHĐRYpSiVPR%0,(5*2/,1(PVWU
2EU ± 2GUD]RYêKUDQRO1,.21VWU
2EU ± 2GUD]RYiIyOLD62..,$VWU
2EU ± 9ODVWQRUXþQHY\UREHQiSRP{FNDVO~åLDFDQDXUþRYDQLH
VPHURYêFKRGFKêORNåHULDYRYHMGUiK\VWU
2EU ± 9ODVWQRUXþQHY\UREHQiSRP{FNDVO~åLDFDQDXUþRYDQLH
VPHURYêFKRGFKêORNåHULDYRYHMGUiK\VWU
2EU ± 2GUD]RYêPLQLKUDQRO1,.21VWU
2EU ± 2GUD]RYêPLQLKUDQRO1,.21VWU
2EU ± 2GUD]RYêPLQLKUDQRO62..,$SULHPHUPPVWU
2EU ± 6N~ãNDQLYHODþQpKRSUtVWURMD±FHQWULFNpSRVWDYHQLH
9/$',0Ë502/ý$1±85ý(1Ë352672529é&+9=7$+ģ-(ěÈ%29e'5È+< 

]GURMVYIXQL]DVNVWU
2EU ± 6N~ãNDQLYHODþQpKRSUtVWURMD±H[FHQWULFNpSRVWDYHQLH
]GURMVYIXQL]DVNVWU
2EU ± 1LYHODþQêSUtVWURM62..,$&VWU
2EU ± ä'YVSDĐRYQL6$.2%UQRDVVWU
2EU ± ä'YVSDĐRYQL6$.2%UQRDVVWU
2EU ± 723&21*76±]GURMSULQUXVWU
2EU ± 2GUD]RYêPLQL±KUDQRO1,.21VWU
2EU ± 806723&21*371VWU
2EU ± .RPSDURYDQpPHUDþVNpSiVPR%0,(5*2/,1(P
VRVLORPHURPDWHSORPHURPVWU
2EU ± âSHFLiOQHQRåQLFHQDGRþDVQ~VWDELOL]iFLXERGXQD
NRĐDMQLFLVWU
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
 =2=1$0*5$)29

*UDIþ ± =iYLVORVĢF\NOLFNHMFK\E\NPHUDQHMGĎåNH±ýDVĢ,
*UDIþ ± =iYLVORVĢF\NOLFNHMFK\E\NPHUDQHMGĎåNH±ýDVĢ,,
*UDIþ ± =iYLVORVĢFHONRYpKRSULHEHKXF\NOLFNHMFK\E\NPHUDQHMGĎåNH
*UDIþ ± =iYLVORVĢF\NOLFNHMFK\E\NPHUDQHMGĎåNH±SRURYQDQLH
   VDSUR[LPDþQRXIXQNFLRX
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
 =2=1$07$%8/,(.

7DEXĐND  ± 5R]GHOHQLH]GYtKDFtFK]DULDGHQt
7DEXĐND$ ± 9êSRþHWF\NOLFNHMFK\E\7DEXĐNDPHUDQêFK~GDMRYD
    LFKSUHSRþHWQDYRGRURYQpGĎåN\±ýDVĢ,
7DEXĐND$ ± 9êSRþHWF\NOLFNHMFK\E\7DEXĐNDPHUDQêFK~GDMRYDLFK
SUHSRþHWQDYRGRURYQpGĎåN\±ýDVĢ,,
7DEXĐND$ ± 9êSRþHWF\NOLFNHMFK\E\±ýDVĢ,
7DEXĐND$ ± 9êSRþHWF\NOLFNHMFK\E\±ýDVĢ,,
7DEXĐND$ ± 9êVOHGQiF\NOLFNiFK\EDSUtVWURMD723&21*76±
7DEXĐND% ± 7HVWRYDQLHSUHVQRVWLPHUDþVNHMSRP{FN\
7DEXĐND& ± 7HVWRYDQLHSUHVQRVWLRGUD]RYpKRPLQL±KUDQROD
1,.21±P
7DEXĐND& ± 7HVWRYDQLHSUHVQRVWLRGUD]RYpKRPLQL±KUDQROD
1,.21±P
7DEXĐND' ± 7HVWRYDQLHSUHVQRVWLRGUD]RYpKRPLQL±KUDQROD
62..,$±P
7DEXĐND' ± 7HVWRYDQLHSUHVQRVWLRGUD]RYpKRPLQL±KUDQROD
62..,$±P
7DEXĐND( ± 6SUDFRYDQLH]DPHUDQêFK~GDMRY]iSLVQtND]PHUDQLD
ä'6$.2%UQRDV
7DEXĐND) ± 6~UDGQLFHERGRYä'6$.2%UQRDVYORNiOQRPVV
7DEXĐND) ± 5R]FKRG\NRĐDMQtFä'6$.2%UQRDV
7DEXĐND) ± +RGQRW\VPHURYêFKRGFKêORNQDMHGQRWOLYêFKERGRFK
7DEXĐND) ± +RGQRW\YêãNRYêFKRGFKêORNQDMHGQRWOLYêFKERGRFK
7DEXĐND) ± +RGQRW\Y]GLDOHQRVWtGRUD]RYRGNRQFRYêFKERGRYä'
7DEXĐND) ± 3UHVQRVĢXUþHQLDJHRPHWULFNêSDUDPHWURYä'6$.2
9/$',0Ë502/ý$1±85ý(1Ë352672529é&+9=7$+ģ-(ěÈ%29e'5È+< 

%512DV
7DEXĐND) ± 3RURYQDQLHSUHVQRVWtGRVLDKQXWêFKYêVOHGNRY
VSRåDGRYDQêPLSUHVQRVĢDPL
7DEXĐND+ ± 6SUDFRYDQLHPHUDQêFK~GDMRYYVWXSXM~FLFKGR
YêSRþWX±0HUDQLHþ
7DEXĐND+ ± 6SUDFRYDQLHPHUDQêFK~GDMRYYVWXSXM~FLFKGR
YêSRþWX±0HUDQLHþ
7DEXĐND,  ± 6~UDGQLFHERGRYä')$67987YORNiOQRPVV
7DEXĐND,  ± 6PHURYpDYêãNRYpKRGQRW\RGFKêORNä'±.RĐDM%
7DEXĐND,  ± 6PHURYpDYêãNRYpKRGQRW\RGFKêORNä'±.RĐDM$
7DEXĐND,  ± 5R]FKRG\NRĐDMQtFä'
7DEXĐND,  ± +RGQRW\Y]GLDOHQRVWtGRUD]RY
7DEXĐND,  ± 9\URYQDQLH]iPHUQHMSULDPN\ä'QDNRĐDML%RSUDYD
DYêSRþHWVPHURYêFKRGFKêORN
7DEXĐND,  ± 9êVOHGQêYêSRþHWVPHURYêFKDYêãNRYêFKRGFKêORN
DUR]FKRGRYNRĐDMQtFä')$67987
7DEXĐND,  ± 3UHVQRVĢXUþHQLDJHRPHWULFNêFKSDUDPHWURYä'
7DEXĐND,  ± 3RV~GHQLHGRVLDKQXWêFKSUHVQRVWtJHRPHWULFNêFK
SDUDPHWURYä'
7DEXĐND, ± 3RURYQDQLHGRVLDKQXWêFKRGFKêORNPHG]LRERPL
PHWyGDPL
7DEXĐND- ± 6N~ãNDQLYHODþQpKRSUtVWURMD62..,$&
7DEXĐND- ± 6SUDFRYDQLH~GDMRY]PHUDQLDJHRPHWULFNHMQLYHOiFLH
QDä')$67987
7DEXĐND- ± 9êVOHGQpKRGQRW\YêãNRYêFKRGFKêORNä')$67987
7DEXĐND- ± 9]GLDOHQRVWLERGRYQDUiåRNRGNRQFRYêFKERGRYä'
7DEXĐND- ± 1DPHUDQpKRGQRW\DXUþHQLHVPHURYêFKRGFKêORN
9/$',0Ë502/ý$1±85ý(1Ë352672529é&+9=7$+ģ-(ěÈ%29e'5È+< 

åHULDYRYHMGUiK\)$67987
7DEXĐND- ± 1DPHUDQpKRGQRW\UR]FKRGXNRĐDMQtFä')$67987
7DEXĐND- ± .RUHNFLD]WHSORW\ǻW
7DEXĐND- ± .RUHNFLD]SULHYLVXSiVPDǻO
7DEXĐND- ± 9êVOHGQêYêSRþHWUR]FKRGRYNRĐDMQtF
7DEXĐND- ± 9êVOHGQpKRGQRW\VPHURYêFKRGFKêORN
7DEXĐND- ± 9êVOHGQpKRGQRW\YêãNRYêFKRGFKêORN
7DEXĐND- ± 5R]ERUSUHVQRVWLGRVLDKQXWêFKYêVOHGNRY
7DEXĐND- ± 3RURYQDQLHSUHVQRVWtGRVLDKQXWêFKYêVOHGNRY
VSRåDGRYDQêPLSUHVQRVĢDPL
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
9/$',0Ë502/ý$1±85ý(1Ë352672529é&+9=7$+ģ-(ěÈ%29e'5È+< 

 =2=1$035Ë/2+

3UtORKD$ ± 9êSRþHWF\NOLFNHMFK\E\GLDĐNRPHUXSUtVWURMD723621
*76±
3UtORKD% ± 7HVWRYDQLHSUHVQRVWLPHUDþVNHMSRP{FN\
3UtORKD& ± 7HVWRYDQLHSUHVQRVWLRGUD]RYpKRPLQL±KUDQROD1,.21
3UtORKD' ± 7HVWRYDQLHSUHVQRVWLRGUD]RYpKRPLQL±KUDQROD62..,$
3UtORKD( ± 6SUDFRYDQLHPHUDQêFK~GDMRY]PHUDQLHä'6$.2%UQRDV
3UtORKD) ± 9êVOHGQpKRGQRW\RGFKêORNDUR]FKRGRYä'6$.2%UQRDV
3UtORKD* ± 9êNUHVVPHURYêFKDYêãNRYêFKSRPHURYä'6$.2%UQRDV
3UtORKD+ ± 6SUDFRYDQLHPHUDQêFK~GDMRY]PHUDQLDä')$67987
SULHVWRURYRXSROiUQRXPHWyGRX
3UtORKD, ± 9êVOHGQpKRGQRW\RGFKêORNDUR]FKRGRYä')$67987
]DPHUDQHMSULHVWRURYRXSROiUQRXPHWyGRX
3UtORKD- ± 9êVOHGQpKRGQRW\RGFKêORNDUR]FKRGRYä')$67987
]DPHUDQHMPHWyGRX]iPHUQHMSULDPN\
3UtORKD. ± 9êNUHVVPHURYêFKDYêãNRYêFKSRPHURYä')$67987
3UtORKD/ ± 7HFKQLFNiVSUiYD]PHUDQLDä'6$.2%UQRDV
3UtORKD0 ± 7HFKQLFNiVSUiYD]PHUDQLDä')$67987
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

9/$',0Ë502/ý$1±85ý(1Ë352672529é&+9=7$+ģ-(ěÈ%29e'5È+< 

 =2=1$0(/(.7521,&.é&+35Ë/2+

(OHNWURQLFNiSUtORKDþ± =i]QDP]WHSORWQpKRPHUDQLDSULXUþRYDQt
     F\NOLFNHMFK\E\GLDĐNRPHUXSUtVWURMD723&21
*76±
(OHNWURQLFNiSUtORKDþ± .DOLEUDþQêOLVWPHUDþVNpKRSiVPD%0,
(5*2/,1(P
(OHNWURQLFNiSUtORKDþ± =iSLVQtNPHUDQêFKGiW]PHUDQLDä'6$.2
%UQRDV
(OHNWURQLFNiSUtORKDþ± 3URWRNRO\]WUDQVIRUPiFLHV~UDGQtFYSURJUDPH
     ;<=7UDQVY
(OHNWURQLFNiSUtORKDþ± =iSLVQtNPHUDQêFKGiW]PHUDQLD=Ć)$67987
SULHVWRURYRXSROiUQRXPHWyGRX
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